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Nakasone Will Win 
Working Majority in 
Election, Poll Finds 


' r 77if Associated Prat The Japan Cn minunist Party and 

^KYO — Prime Minister Ya- the Democratic Socialist Party wQl 
*3 Nakasone's party is likely to have difficulty retaining the seats 
forking pariiamentary ma- they held when (he Diet was dis- 
4 S' pi elections Sunday, despite solved last month, the Asahi survey 
. . ; -jfibery conviction of former said. The Communists had 29 and 
r ijme Minister Kakuei Tanaka, ao- the Social Democrats 31. 


cording to a poll p 
by the Asahi Sn 
largest newspaper. 


dished Friday Mr- Nakasone called the vote on 
bun, Japan’s Nov. 28, six months ahead of 
schedule, after a walkout by the 








Israel, Egypt 
To Get Grants for 
Military Aid in 

U.S. Polity Shift 


The Nm Tort Tn 


Asahi said a survey of 13.200 opposition halted all legislative ac- 
ehgible voters had indicated that don. The opposition was reacting 
the Liberal Democratic Party to the Liberal Democrats' refusal 
would win 278 seats in the 511- to consider a demand for Mr. Ta- 
member lower house, which is the naka’s resignation from the Diet 
most important chamber in the Mr. Tanaka was convicted on 
Diet It now holds 286 seats. Oct. 12of taking about $2^ million 

If it won more than 270 seats, the “> bribes in the eariy 1970s, when 
party would retain dbairmanships be was prime minister, from Lock- 
and majorities in 18 standing com- b^ Cori*-. 10 promote the sale of 
nrittees in that chamber. Some ana- its aircraft in Japan, 
lysts have said that a score of fewer He isfree on bail pending appeal- 

than 270 seats would reflect a sen- « bis conviction, a four-year pris- 
ons Liberal Democratic reversal, 00 sentence and a fine equivalent 
and could bring Mr. Nakasone’s to the bribes, 
downfall. Although he is now a nominal 

■ 'But AsahTs poll appeared to stig- independent, Mr. Tanaka stifl con- 
gest that this prospect was unlikely, trols the Liberal Democrats’ largest 
fi said 266 ofthe governing party’s fecdon “ the Diet. On Sunday, 
candidates had a decisive lead, that faction should win 66 seats, an 
vfhile another 52 were considered increase of one. Asahi said, 
to be in a dose race. In addition, Mr. Tanaka’s personal support is 
the survey said, some independent considered strong in his district on 
candidates were certain to join the the western coast, and his re-dec- 
Liberal Democrats after the elec- two is considered certain. 


The bribery conviction of former Prime Minister Kakuei 
Tanaka of Japan, campaigning above, does not appear to 
have substantially damaged the Liberal Democratic Party, 
led by the current prime minister, Yasnhiro Nakasone, 
right Mr. Tanaka's conviction led to the call for elections 
Sunday, which the Liberal Democrats are expected to win. 



By Bernard Gwertzman 

Sew York Times Service fan," he said. “There wifl be in the 

WASHINGTON— The Reagan U.S. program of aid to Israel more 
administration has agreed to give emphasis on grants than in the past 
Israd SI. 4 bfflion in military aid in yean"] ... , . „ , 

the next fiscal year, none of which The ad m i n i s tration had offered 
has to be repaid, as part of a policy SI -275 billion and the Israelis had 
shift for mili tary assistance world- requested $1.7 billion, the equrva- 
wide, adminis tration officials said, lent of this fiscal year's scheduled 
They said Egypt would receive mitay aid The twosides compro- 


Lebanese Factions Agree to Truce; Airport Reopens S SrFiSS 

^ - last decadPof lending monev to Darted States wilJ make an effort of 

an-backed National Salvation militia and Antal, the Shiite Mos- Dhahran, Saudi Arabia. As die m**rM good faith to meet those needs in 

Y7 n ii; , r«t_ 1 ska. «T«ru» tfa ^ vernmenis “ prevamng maraer 


They j 
$1.1 bffli. 


os in grants. 


mised at $1.4 billion, with the 


By William Claiborne 

Washington Post Service 


Front opposition alliance, was fol- fan militia. 


oouncemeni reached Druze by the agreement, the decision to mitment that all population cen- dve for Israd because none of it has 

leaders in the mountains. A lull in reopen the airport, dosed for 16 ters, public utilities and residential mi1ltar y recipients are in cn<-fr to be repaid, 

the fighting appeared to be holding days, was interpreted as a baroroe- areas will be spared if fighting precar f ous fiuajncial shape that As part of the arrangement, the 

later in the day. ter of serious intent by the factional erupts again, and that the parties {Jj— cannot Israeli government pledged not to 


The three-point accord, the latest leaders. 


the opposition. Asahi 
the Japan Socialist Party 


■ Reagan's Campaign Role 

Sam Jameson of the Los Angeles 


e df T<m* ^ Friday from Chiba. 

four. It said the Gean Government . . , . , „ 

Dnmi AO Mr. Nakasone has made Presi- 


Party would take 49 seats, an in- 
crease of 15. 




.(Continued <m Page 2, CoL 5) 


v . Cff • lowed by artillery shelling of Leba- While there was no guarantee 

BEIRUT — Lebanon s warring nese Army positions south of the that radical dements on the fringes 
factions announced Friday an before news of the an- of any of the factions would abide 

agreement to end cease-fire viola- oouncemeni reached Druze militia by the agreement, the decision to 
dons and to reopen Beirut Interna- loaders in the mountains. A lull in reopen the airport, closed for 16 
tional Airport, rekindling hopes for the fighting appeared to be holding days, was interpreted as a baroroe- 
renewal of national reconciliation latQ. ^ day. ter of serious inlentby the factional 

negotiations. The three-point accord, the latest leaders. 

The announcement followed a attempt to stabilize the Sept. 26 [The Lebanese Army said it 
week of heavy shelling south of cease-fire, was reached in Damas- came under fire near Beirut and 
Beirut and in the strategic moun- cus by a four-man committee of had to fight off Druze fighters try- 
tains overlooking the capital in rep res ent ati ves of the major fac- uig to infihrate their lines in a brief 
which the battleship New Jersey ^ons under the guidance of Syria’s incident five hours after the truce 
and other U5. warships fired at foreign minister, Abdel-Halim nam e into effect. United Press ln-» 
Syrian anti-aircraft positions and KhatSam. Represented were the uma tional reported] 

Druze militia strongholds. Lebanese Army, the Christian Ptaa- While airport workers cheered. 

The agreement, reached in Da- militia , the Syrian-backed ibe first Middle East Airlines jet- 

mascus and announced by the Syri- nnize Progressive Socialist Party Liner took off at 5:30 P.M. for 


plane roared over the capital, peo- 
tee pie went out into the sheet in a 
pcs chillin g rain to watch, 
ide The agreement contains a corn- 


rates to buy UA military equip- subsequent yrars. 
meat. The administration intends Altiwu^i the $1.4 MUitm is ess 
to give the aid free or at subsidized ^ Jan ^ ^ 1 * ca ^ y&is allotment of 
y concessionary rates, officSs $1-7 billion, it is much more attrac- 
on the ground that that most five for Israel because none of it has 
ary aid rechrients are in such to ^ repaid. 


attempt to stabilize the Sept. 26 [The Lebanese Army said it the September cease-fire. 


pledge their “complete respect" for fo/tbe equipment. 


lobby in Congress for any increase 


cease-fire, was reached in Damas- came under fire near Beirut and Wh3e a resumption of na 
cus by a four-man committee of had to fight off Druze fighters try- reconciliation talks , which 
representatives of the major fac- big to infiltrate their lines in a brief broken off last month in G 


We now have to deride." one “ lhe $ 14 billion totaL In recent 


of national S tate Department official said, “if y cars ' pK>-kradi grams have re- 
™ were a friendly country deserves our mil- peavdfy persuaded Congress to 
Geneva, baiy help and if it does, we will appropriate more aid than request- 
withm give them the bdp without draining ed by the administration. 

^ draft their reserves.” _ The military aid is in addition to 

UBt ibe 7^ most dramatic example of economic assistance, which is un- 


Lebanese Army, the Christian Pha- 


maaonrn reponcaj written in i/amascus says mai toe roosl d ramati c 

WhDe airport woites cheered, document is meant to “farifitate a the shift is the case of 


, — ; ... . - - . _ . . —• - , . _. — uig Min, is lug uoc u laiaci, offi- changed by the policy switch. The 

lan gist militia, the Syrian-backed tbe first Middle East Airlines jet- return to normal hfe and facilitate ^ ^ diplomats said. In administration, in Israel's case, is 


Druze Progressive Socialist Party liner took off at 5:30 P.M. for the national dialogue." 
The foreign ministers of Lcba- 



'A New Christmas Carol,’ By EdMeese 

Reagan’s Aide Sees Himself, Scrooge as Victims of Press 


the current fiscal year, 1984, Israd prepared to ask Congress to appro- 
is uch eduj fd to- recrive a total of priate $850 mMoa. Israel is asking 

m. ~ i -iv - a • 5 a>i -l T.1V T. I! 


Washington Pan Service sen ted \sy the Great Society pro- had a bad press in his tune," he 

WASHINGTON Edwi n ? ams °* die Johnson administra- said. “If you rally look at the facts 

Meese 3d has complained that Eb- tion. He said those programs led to . . . Bob Cratchit was paid 10 shil- 
enezer Scrooge and himself are ® ore P ovcrt y “d illegitimate lings a week, which was a very good 
both victims of a bad press. ' binhs although government spend- wage. ... Bob, in fact, had good 
Critics of the presidential conn- ^was increaang. <ause to be happy with his suua- 

«lor have been wwnnaimp him tn - Christmas Present, he raid, is a non. He lived .in a hora. not a 
Srrooce b«au<T^ remarks- he Reagan administration that is fry- tenement. His wife didnfliave to 

getting pejpie wto do not need iid tnStional t<lristmas 'Omncr of 


ily the American Israel Public Af- 
fairs Committee, are expected to 
seek the larger total from Congress. 
The increase in military grams 


Speaking at a National Press Club 


in, Syria and Sauda Arabia are jjj billion in military loans, of for $U billion, an Israeli official 
heduled to meet Sunday m Da- half, or $850 million, does said. “We have agreed to disagree." 

mascus to revive the talks. nol have to be repaid. Israel al- be said. Pro-Israeli groups, primar- 

Hoursbefore the ameonem was ^ Uni^ States more ily the American Israel Public Af- 

announced, Israeb stops op«ied t h fln jjq hiQion in mOrtary debts fairs Committee, are expected to 
fire onbesieged Palestine Libera- ^ dip lomat said. . seek the larger total from Congress. 

?SS 0nSmthe Now, as a result of talks onim- The increase m military grams 
thm P rov ™l strategic cooperation be- for Israel is also going to help 
The first or five Grok ships ±ai tween 3ie two countries, conducted Egypt, officials said. Since the 1979 
1? when Prime Minister Yitzhak Sha- peace treaty between Egypt and 

ft Friday night for Tripoli. The mb was m Washington last month, Israel the United Stales has tried 
lsse °8 cr “hps^ were to join five ^ have been told that the to keep a rough balance in aid to 

admhdstratiOT ask ' the two countries, with Israel’s to- 

TT s ^t“l otE6yp ^ 

nd'Ms 4JJ00 loyalist fi^itera wiw St oS 1 “ c ** *e cmrent ^scal year, the 

ave been pushed uiidTripoh by ^ypiwoa are scheduled lo rccerv- 

-hZ _ [The White House ^okesnmn, hiiijo,, m miiita™ loans, of 


had a bad press in his time,” he The first of five Greek ships that m 


wage. . . . dvu. in laei, intu gwu French naval stops m Cyprus be- . c v- e>. 

<ause to be happy with his smia- fore heading to^poli towacuilte S$Ht 

non. He lived. m a tom^nol a the PLO^unnamTasser.Arafat, 

tenemenL His wife didnf have to ^d-his 4JB0 loyalist firfitera who Iv? 


luncheon Thursday, be took up the of n f . 01016 M 

analogy with “A Christmas Carol" will be available to the poor. 

by Dickens and advanced an un- He said he is a victim of the same 

usual — some others said a “Re- type of press that gave Scrooge a 
publican" — interpretation of the bad name. Mr. Meese came in for 
tale. heavy criticism for saying some 

__ Mr. Meese said the Reagan ad- Americans arc standing in soqo 

umd Pm imom ° i ministration has to deal with the lines only because the food is freeN, 
i Edwin Meese 3d speaking to the National Press Club. mistakes of Christinas Past, rep re- •*] found that actually Scrooge 


EX1WIX1 11 

IS. 


roast goose and plum pudding. 

“So lei's be fair to Scrooge," Mr. 
Meese said of Cratchit'sboss. “He 
had his faults, but he wasn’t unfair 
to anyone." 

But other readers of the Victori- 
an classic, first published in 1843. 
were not so sure of Mr. Meese’s 
^-(Continued on Page 3, CoL 3),'" , f 


Syrian-hackcd PIO rebels. Th» 

SS^-^P^ 10 bC8m day^ati titerew^bem^rasing ^^N^r^I^ra: 
n omOT1M£ , tic' eny ba g -s on ^ants rnstewj erf Joans doo plans to ask Congress to give 
Synapaomioes US. mU^^tolsrad,buthedidnot tgyp ta totaj of SI .i billion in mdi- 

David B. Ottaway of The Wash- disdose figures, U mted P ress Inter- tary grants for the 1985 fiscal year, 
port Post reported from Damas- national reported from Washing- jn addition to $1 billion in econom- 


. In the ament -fiscal year, the 
Bypiiaos are scheduled u> receive 
$L3 billion in military loans, of 
which $450 million does not have 


infftm Post reported from Damas- 
cus : 

Syria on Friday denounced U.S. 
(Contimed on Page 2, CoL 5) 


U.S. Mathematicians 9 Factoring Feat 
Louvers Margin of Computer Security 



Bv Lee Dembarr though for maximum security the mathematics department. He lik- 
■ code should be based cm a 200-digil ened the method to the task of 

Lus 4ngeia Tima senue number, an 80-digit number would marking every 19th stamp in a long 
LOS ANGELES — Mathemali- provide “moderate security against roU. Instead of counting the stamps 
dans at the Sandia National Lab- an attack using current lechnol- individually, and marking the 19th, 
oratory in Albuquerque, New Mex- ogy." Recent developments suggest 38th. 57th and so on. one could 
ico. have factored a 67-digit their estimate is too low. speed the process by folding the 

number in a time that would have A year ago. a group of maihema- stamps in layers of 19 and marking 
seemed impossible a year ago — a ticians working on what was called the last in each layer, 
feat that has important conse- the Cunningham Project concluded Mr. Simmons, with colleagues 
quences for computer security. that 50-digit figures were the high- Diane Holdridge and James A. Da- 
Factorina a number means de- that could be factored in under ^ this week began implementing 


number, an 80-digit number would marking every 1 9th stamp in a long 
provide “moderate security against roll. Instead of counting the stamps 
an attack using current lechnol- individually, and marking the 19th, 






/. speed the process by folding the 

f maihema- stamps in layers of 19 and marking 
: was called the last in each layer. 




Factoring a number means de- 
termining which indivisible num- 
bers produce it when multiplied 
together. The number 30, for exam- 
ple, can be factored into 5, 3 and 2. 


est that could be factored in under this week began implementing 
20 hours. Every increase of three the factoring technique on the lat- 
digiu in the length of the number and more powerful Cray XMP 
roughly doubles the amount of computer at the Los Alamos Na- 
computation required to factor iL honal Laboratory. They expect to 
But the Sandia group, using a fa a hle to factor a 71-dudt number 


be used to protect data in automat- ^ 1 3,7 1101115 of com P uler 
ed tellers, commercial data banks Using a method called quadratic 


group, using a fa a ble to factor a 71-dmt number 
ter, was able on sfaortlv and hope to era* a 75-digit 


.ray 1 supercomputer, was able on shortly and hope to crack a 75-digit 
Dec. 4 to factor a 67-digit number number within a year, 
n 13.7 houre of computer time. What order of number is now 
Using a method called quadratic safe Tor use in computer codes? 


and the like, is based on the practi- sieving for testing factors, the team “Had we not done this recent 
cal impossibility of performing was able to reduce the coraputatiop work," Mr. Simmons said, “pecole 
such a calculation in a reasonable necessary to factor the 67-digit might very well have thought, i ou 
amount of time. number to about one trillion opera- can factor 50. we'll give ourselves a 

When the new code was devel- lions. “These are the largest mim- good safety margin. Maybe 100 is 
oped in 1977. its creators, Ronald bers that have ever been factored enough.’ well, 100 is not enough. I 
LRivel, Adi Shamir and Leonard by general purpose routines," said don’t believe 100 will be safe in five 
AdJeman. recommended that al- Gus Simmons, manager of Sandia’s or 10 years." 


1, 100 is not enough. 1 
100 will be safe in five 


POLAR ROUNDUP — With the temperature at trims 30 centigrade, Lapps in north Sweden move a reindeer .herd. 


national reported from Washing- ^ addition to SI billion in econom- 
1°®" . ■ icaid. 

pOur disaissions with the Israe- Tfaconcesaonanr loan rates, of- 

^ .u 1 Ticials said, were sM under discus- 

quality and hmmg of the aid to the sioa, but would probably be about 

— h 3 or 4 percent The current rate for 
sia± loans is 11 3 percent, they 
added. 

%■ Vv ■ v- - v V'. *v r «VS f* It was not dear whether the in- 

crease in the total of military grants 
-> y \: >•' i ? 'rfjfc. w ( would reduce the amount of money 

available for economic assistance 
':<■* -i '• r-'ST*;- programs. In recent years, the for- 

eign aid program has tended to- 
ward more direct grants in tbe eco- 
nomic field ana loans in the 
I military. The administnnkm seems 

to be trying to bring tbe two pro 
. < Al • grams more dosely in line. 

Israd and Egypt have been the 
prime redpients of military aid. 
The only other countries that have 
received large amounts of aid have 
been those with U mffitaiy bases. 
TuAc y receives the largest share, 
.. . . more than $900 million this fiscal 

year. 

^ Dther large recipients are Spain, 

Graeoe;> Sou* 11 Korea, the Philip- 
P* 065 311(1 ’ rhailantl - H Salvador 
has received increasing amounts in 
the last few years. 

.V : _ '■ worldwide total of military 

aid for tbe current fiscal year is 
$JTS % : +. kf about $9 billion. Of that total $2.5 

iwfej*..: . • . •:.*> : bilhon is in grants, and about $ 1 J 

• bflbon in forgiven loans. 

; . \* '‘■■'■•Py.i I Officials said that they could not 

disclose the exact amounts for otb- 
a because they arc still 

* uiiw PMMnrtM ander discussion with the govern- 

. , . , , meats involved, as weU as among 

roden move a reindeer iierd. various government agencies. 











Political Stalemate May Bring New Conflict in Chile 


Qnhmitzet. 43, tbe foreign imnister of Chfle, at 
after his resignation Thursday. 


leaving the miiiistiy 


By Jackson Diehl 

Washington Pest Service 

SANTIAGO — Seven months of mass protests and a 
rapid revival of Chile's fractious politics have left General 
Augusto Pinochet and his opposition in a stalemate, fore- 
shadowing a long and possmy explosive struggle over the 
future ofthe country, according to government and political 
leaders here. 

Following the eruption in May of demonstrations a g a in st 
nriHlajy rule, opposition leaders hoped that the momentum 
of popular discontent, fed by a severe economic crisis, could 
sweep General Pinochet from power by the end of this year. 

Govenunent officials, m contrast, believed a move toward 
liberalization could defuse the protest movement and chan- 
nel unrest into a slow, controlled morn toward democracy. 

But political negotiations between tbe two sides have 
broken down, and neither frail has jnwed capable of 
mobilizing enough support to impose us platform on tbe 
country. 

Until mid-August, the country was approaching polariza- 
tion on pro- and anti joranment lines, and tension readied 
a peak after General Knochet ordered troops into the streets 
for what became a bloody repression of demonstrations. 

About 60 persons have died during anti-government pro- 
tests this year. 

Well-informed sources here now say that General Pino- 
chet would have faced a militaiy crisis, and a likdy rebellion 
in the armed forces, if he had insisted on his hard fine. 


Instead, he deftly reversed the situation by bringing ins 
politically skilled interior minister, Sergio Onofre Jaipa, into 
his cabinet to fashion a program that would speed the return 
of some civic freedoms while preserving his mandate to rule 
until at least 19S9. 

As the government loosened controls oa public expression 
and political organization, Chile rapidly repditiozed. The 
result, in large part, was that the. polarization between pro- 
and anti-government forces was overshadowed by the re- 
emergence of the country's more fundamental political divi- 
sions of left, center and right 

In tbe opposition's center right, politicians, businessmen 
and professionals found themsdves in an old dilemma: 
While favoring General Pinochet's removal and a muck 
return to democracy, they were also unwilling to do anything 
that would risk a return to power of Chile's strong Marxist 
left. ■ . . - 

Centrist opposition leaders, led by the Christian Demo- 
cratic Party, accepted talks with Mr, Jarpa. Soon, the 
apposition was dearly divided into centrist, leftist and far- 
left factions. 

Manual Bustos, an opposition labor leader, said: •'This 
made us lose the greatest oppor tunity of mobiiizatioff 
against the dictatorship is the last 10 years." 

But even the government's strongest s u p p o rt ers now com- 
plain (hat Mr. Jaipa has been unabfcio bund a Consensus or 
implement meaningful reforms, and his closest associates- 
recently have u^ged him u> resign. 

As the tr adi tio n al Chilean right has reorganized, the work 


of consensus bmldiiig has been impeded by die same kind of 
factionalism and spBntcr -group proliferation that plagues 
tbe opposition. Moreover, Mr. Jarpa’s associates complain, 
the in tenor minister’s attempts to find a common ground 
with opposition moderates have been Hocked , by General 
Pinochet who, despite authorizing tho liberalization pro- 
gram. has proved unwilling to accept most concrete reforms. 

fright thought Jaipa provided a perfect way out,” one 
disillusioned rightist said. “They thought that he could 
manage Pinochet.” 

^Tbe problem is that Pinochet is just unmanageable," he" 

Talks between Mr. Jarpa and the centrist. Democratic 
Alliance broke down for the second time rat Sept 29. Last 
month, Mr. Jarpa failed kt a bid inside tbe government to 
reorient economic policy to stimulate the economy, a move 
be considered crucial to solving the political crisis. • 

The near breakdown of the liberalization initiative, and a 
subsequent hardening of position by General Pinochet, haw 

S ven new m omentum to an opposition coalition that was all 
it demoralized by Mr, Jaipa s maneuvering and its own 
internal divitions. 

“There is a lot more discontent than there is polarization 
feat divider the sodety up into two competing camps," one 
veteran politkral observer said. - 

■ &*!* Aoi yi e F^ 

pmm confusion only [aids General Pino^et, who at 68 
(Continued bu Page 2, CoL 1) 


INSIDE 

II PoGte In Wroclaw broke up a 
Solidarity rally with water can- 
nons and clubs. Page 2. 

■ President Reagan's order to 
government employees to agree 
to lifelong censorship has 
gained few signatures. Page 3. 

■ Namibian rebels cannot ac- 
cept a case-fire proposal by 
South Africa, a spoke sman said 
at the United Nations. Page 4. 

BUSINESS/FINANCE 

■ The M-l measure of the US. 
money supply rose $5.5. billion 
in the latest week. ftgel7. 

A SPECIAL REPORT 

■ The decline in OPEC prices 
has drastically battered Nigs- 
nas economy. Page?. 

MONDAY 

■*! d - sc *** music 
previews tos irons- 
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ART BUCHWALD 


PEOPLE 


How to Cook a Meese Electrifying Art in Paris 


W ASHINGTON - What arc 

[he Democratic candidaio 


▼ V the Demixrraiic candidate 
going to eat for their Christmas 
dinner? Most of them say they're 
going to pass up the usual game 
and have a nice bis fat stuffed 
Meese. 

“You mean a moose?" 1 asked 
one of them. 

“No." he said, “a Meese. It's the 
poor people's tripe." 

"What is a Meese?" 

til looks like a wild boar, with a 
very thick skin, large jowls and 
waddles when it walks. Its natural 
habitat is Washington. D.C.. where 
it feeds on fat cats and cheese. 


pour salt all (Wer the Meese. but be 
careful n0 [ uj let it fall off the rack. 
You want to keep it on there as 
long as you can.” 


Bv Michael Gibson 


International Herald Tribune 


i AR1S — “The device I use to 


When it gets agi- 
tated it puts its 
foot in its 
mouth. Origi- 
nally it wasn't fit 
to eaL but now 
it's our favorite 
dish. We all sali- 
vate when you 
mention the 
word Meese to 


m 


& $ 

Buchwald 


“How do vou know when it’s 
cooked?” 

“Stick a fork into the hind legs 
every chance you gei. Remember 
there is nothing tender about a 
Meese. so all you can hope for is 
that the fork can get through the 
skin. 

“Once it does, take the Meese 
out of the fire and put it into the 
frying pan. The crust of a Meese is 
not to be believed. 

“After frying it for 10 minutes 
remove it from the frying pan and 
put the Meese in the oven at 350 
degrees.” 

“Don't you worry you'll overdo 
it?" 1 asked him 

“No. If a Meese can’t stand the 
heat it will get out of the kitchen. ” 

“Okay, so you’ve boiled it, 
broiled it fried it and put it in the 
oven. Now what?” 


synchronize the strobe light 


and the pulse of water in my ‘Up- 
ward-Falling Fountain,’” sard 


“How do you 

cook a Meese?” 1 asked him. 

“The best way io cook a Meese is 
to truss it up and put it in boiling 
water. Some people prefer to skin ft 
alive, but it's more fun to watch it 
simmer in its own juices." 

“What do you do after you truss 
it up?" 

“When it turns livid red. take it 
out or the water, and with a paring 
knife throwaway the heart because 
it's hard as stone and has no taste. 
Then you put the rest of the Meese 
on a large spit and broil it slowly 
over an open fire. 

“While it’s broiling prepare a 
siuffing. You can use bread 
crumbs. While House hash, chick- 
en gizzards, lemon rinds, pig's feet, 
vinegar and lots of lard. 

“You set the stuffing aside and 


“In on hour it should be ready to 
stirff. You put your hand inside and 
take out the windbag and place the 
stuffing inside of it. and then put 
the windbag back.” 

“What do you serve with it?" 

“A Meese' goes good with all 
kinds of nuts.” 

“What about gravy?” 

“As far as the Democrats are 
concerned a Meese is all gravy.” 

“It doesn't sound very tasty.” I 
said. 

“Meese is an acquired taste. For 
many poor people it's hard to stom- 
ach. But when you're running 
against Reagan It's even more 
mouth-watering than a WatL- 
burger.” 


Wen-Ying Tsai, making a point 
about the variety of uses of tech- 
nology. “is basically the same that 
served as a detonator for the first 
A-bomb.” 

Tsai i$ one of the many partici- 
pants in a fascinating hodgepodge 
of an exhibition titled “Electra" 
that opened last week, with a cat- 
alog in English and French, at the 
Musee d'Art Moderoe de la Vilie 
de Paris (1 1 Avenue do President 
Wilson, Paris 16, to Feb. 5), and 
his shimmering piece is technical- 
ly among the most sophisticated 
and visually most dazzling things 
to be seen there. 

The show itself promises to be 
one of the hits or the season, even 
though it is somewhat lacking in a 
guiding idea, being broadly de- 
voted to “electricity in art” This 
is equally taken io apply to a 


painting of an electric chair by 
Andy warhol, a drawing of a 
spark plug by Francis Picabia. Pi- 


Beethoven Flute Work Found 


United Pri-is International 

AREZZO. Italy — An Italian 
concert pianist said Tuesday he has 
discovered a hitherto unknown 
work by the German composer 
Ludwig van Beethoven and plans 
to perform it shortly. Carlo Albeno 
Neri said he found the work, a 
serenade for flute and piano, in a 
private library. A firm in Florence 
published it as part of a collection 
in the 19th century but it was never 
cataloged. 


“Okay, so that's your Christmas 
dinner. What do vou eat the next 
day?" 

“Meese hash, Meese wiLh catsup, 
Meese with tofu. A Meese is so fat 
you can live off it right up until 
election day.” 

“But if all the Democrats keep 
feeding off Meese, won't it become 
an endangered species?" 

“Not if the Republicans keep 
shooting themselves in the foot” 

“I think I'd have to be pretty 
hungry to eat Meese meaL“ 

“Haven't youjieard? There are 
no hungry people in America.” 

"Who said that?” 

“Some turkey in the White 
House." 


casso’s rendering of a light bulb in 
“Guernica” or any one of the 
more complicated, computerized 
pieces by contemporary artists. 
Such a generous breadth of con- 
ception accounts for the odd im- 
pression one occasionally gets of 
having stumbled into a video 
games arcade. 

The biggest item conceived for 
the occasion is no doubt the laser- 
beam piece by Israeli artist Dany 
(Caravan, which shoots a green 
ray from the top of the Assur 
building in the modem complex 
of La Defense to the lop of the 
Eiffel tower to the museum. 


or Keith Sonnier (to mention but 
two of a large contingent), which 
are of little more than experimen- 
tal interest the spectacular effects 
of Times Square or other famous 
shrines of the electric billboard 
being hard to match. Indeed the 
more spectacular scientific work 
is also hard to match at d m ?? — 
witness the eerie beamy of Profes- 
sor von Hjppel's boll of fluffy 
lightning that graces the catalog. 

Some pieces are full of sound 
and fuiy. There does not seem to 
be much of a plausible artistic 
connection between Otto Piene's 
inflated red rooster some 20 feet 
tail, the jittery laser beam and 
strobe lights that occasionally 
lace the rooster's surface, and the 
writings of, say, Saim-Exupery, 
heard against a ba ckgro und of 
music by Paul Earls, and present- 
ed as a single aesthetic entity. 

The show covers the early refer- 
ences to and uses of electricity in 
Western art, cinematic and other 
works of the postwar period, (in- 
cluding contemporary produc- 
tion), current application of com- 
puter techniques and telecom- 
munications in areas of art and 
cinema. 


on the haunting images of Dr. 
Frankenstein's laboratory 


which should rightly also be rep- 
resented here. The organization 


The earliest items on display 
are the machines used by 19th- 


century scientists to generate and 
study the properties of electricity. 
We are reminded that the word 
“electricity” is derived from the 
Greek word for amber, since the 
first manifestations of this force 
were detected by a Greek experi- 
menter in antiquity when he 
rubbed a piece of amber on cloth 
and produced a spark. This point 


of departure from the scientific 
and from popular fantasy sur- 


Opposite Tsai’s strobe pieces, 
iotr Kowalski is showing a com- 


Piotr Kowalski is showing a com- 
plex project for a large city plaza 
in which pedestrian movement 
cuts across a network of invisible 
beams and creates a constant 
movement in light patterns on the 
facades of surrounding buildings. 

There is the inevitable contin- 
gent of works done with neon 
tubes — dreary commercial tubes 
in a variety of shades that carac- 
terize the minimal work of Dan 
Flavin or tubes bent according to 
specifications by Lurio Fontana 


and from popular fantasy sur- 
rounding electricity (including 
fairground gadgets that gave the 
user a graduated jolt} indicate 
that the real interest of the show, 
and also of much of the work 
done by artists using electric pow- 
er in some way, lies in the effort 
all this represents to reach an un- 
derstanding in terms of fantasy. 


emotion and symbolic organiza- 
tion with a force traditionallY 


lion with a force traditionally 
linked with the ruler of Olympus, 
and which (also in the form of a 
bolt of lightning) played a deri- 
sive part in determining Martin 
Luther's religious vocation. 

This also casts a different light 


resented here. The organization 
of fantasy within any culture is a 
slow process, and our world 
moves very fast —so fast, indeed, 
that fantasy must sometimes get 
the feeling it is riding a runaway 
bicycle down a sleep hilL 

We need only think how deeply 
symbolic values are rooted in ev- 
ery aspect of our culture, not be- 
cause of the organization of the 
individual psyebe (as cocktail 
party psychologists may $np- 
pose). but because of a lengthy 
elaboration that caused such phe- 
nomena as fire, gold or rite sword 
to enter the cultural sphere and 
assume durable symbolic func- 
tions. This process rightly de- 
serves the name of culture, and its 
neglect (added to the frantic pace 
of change today) is at the root of 
much obvious distress. 

4 We can observe this process at 
work over a span of about a cen- 
tury. It is apparent in an effort to 
find ways of playing with electric- 
ity, as in Gianni Colombo's “elas- 
tic space” or Gregorio Vardane- 
qa’s “Square Chromatic Spaces,” 
but above all in the many at- 
tempts to dominate the fear that 
attends its power. 

This tends to support Tsai's ar- 
gument that artists nave been in- 
clined to show the negative as- 
pects of science instead of 
working hand in hand with it as in 
the Renaissance. He sees the need 
Tor a new Renaissance, but this 
cannot be achieved without a new 
idea of reason (which was what 
the firs t Renaissance was about), 
and this idea of reason wQl have 
to take into account the playful- 
serious process by which culture 
organizes the world in terms of 
values, emotions, roles and rela- 
tionships. 

Few of the works on view are 
aesthetically memorable. Bat they 
are often interesting because of 
the way in which they make this 
drift perceptible. It is difficult to 
ignore the haunting, quasi-poetic 
aura of the old laboratory hard- 
ware that draws the lightning out 
of thin air and causes it to crack 
likea small blue whip between the 
instrument's two well-polished 
brass poles. 



Article Cites Pressures 
On ILF. Kennedy'sSons 


. TOw public spotlight, a lack of. 

tradition weremSong ,r -h 1 ’ 

the reasons wiry two of Robert ?. ■'S** 
Kennedy’s sons turned todnigj. and r 
“went wrong” after his death, ays 

. the author of a new book. Both 1 

Robert Jr. and David were trying .jL il- 
dxuas within two years rf ibarS 
thers 1968' assassination, Harrison g 
R amie writes in an article in - f 
McOiiFs magazine: “At firstit was. a| P> 
marijuana and amphetamines, Let j 1 / * 

eI;ihe>■both^w^ontpheroia , ’ > 

writes ‘Ramie, wfo'-B'&jniftibr , 
with John Qmnb of a rettnilv pab-lrti* 9 1 
Med book entitled “Growtng Up IP* * 
Kennedy: The Third Wave Coraot :} 
of Age, ’ To both sons, their fa- 
tfoerfs, death wa& a cmeD shock, 

Rairiie says. .While Robert and 
■ David battled drug problems. Jo- jy - ' 
aepfa, the oldest son. had his own L>’ 8 ' 
problems- In 1973, while driving qq 
- Nainudcet Island, ie flipped over (V „ . 
his Jeep. . A passenger was pbrma- 
nebdy paralyzed, and Kennedy - % - 
eventually pleaded guilty to trail- 
gent driving: Both Robert arid Da-. Vr* :: 
vid-have since bad therapy for dn^ 
abuse. Joseph, is now running his 
own successful oil company. 

. u . 

■ Stefano Casiraghi, son of an Ital- ^ - - 
.. ian indust rialis t, said in an inlets . 1 “■ 
view published Tuesday that be V*-' 
wffl marry Princess Confine ofv. 
Monaco, but riot this week. “Not- :• 
even by the end of the year, I swear 
to you,” n Gxomale of Milan 
quoted Casiragjhi, 23, as saying. 

“As for next year, let’s see. Caro*." 
fine and I hove a serious romantic •>., - 

relatkniship,aiKi as such,<BK - - ; 

Caroline divorced her Fren^lbi^ 
band, Phffippe Joint, hrWSft;' . r ' 
;D. V. ■ 

"Too' bad for robots R2D2 and 
C3PO — they aren't Australian and 
therefort^Km’t appear in pud IV Ij,. 

^^^vaoanations for iteiir^chtl- 


•ne ^ 

rl M 

1 . P 




Professor von HippeTs fuzzy Ggbtnmg. 


. dreav the Ans&atiant broadcasting L r..v 
Commission has .* ruled. Even A 
though, ibe “Star Ware" robots . 
would sot charg&fdr their services,' •• 
they fail to meet 4 requirement % .. 
having Australian . content,, the - > ,' J 
agency announced Tuesday. 
rie Breretoo. the health immstefc v" < 
denounced thedecision as rntTidlg^ ^ ' " 
red-tape and said he would seek to jr — ' 
have it revoked. Australian ■ 
content is required in some TV prbfc £ 
grams and ads to aid the local ly - .. . 
industry. . -j- ■ 
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FRENCH PROVINCES 


GREAT BRITAIN 


PARIS AREA 


ISM 


PARIS AREA 


TRIBUNE 

AND SAVE. 


As a new subscriber to Hm 
kilejiMHvwl Herald Tribune, 
you an save up to 42% 

Or the n e w s s tan d price, depenefir 
on your country of nawfanen. 


For detods 

on Itiis spedd urtiodurtory ofier, 
write to: 


FREE ESTIMATES 
THE CAREFUL MOVER 
PARIS DobeidM I n tmntiwid 

<01 ) 343 23 64 

GERMANY 

FRANKFURT bill Moving Services 
10611) 250066 IMS. 
OUEBaDORF/RATOG»l IMS. 

J 02102) 45023 
MUNICH IMS. 

(089) 142244 


MONTAIGNE -JEAN GOUJON 
2nd Door, 230 icijn., 2 recepHom, 
3 bedroorm, 2 baht, 
parking. Moitfi roam, 
kwof for trofessiondl UM 
EXCLUSIVITY COTAG 562 26 27 


GERRA80S CROSS 30 MINUTES Lorw 
■fan W /HnSwour. 4 or 5 bndrcxMB, 


When in Rome: 
PAIAZZO AL VBABRO 


MONACO 


2 b o ti n , 4 rccephom. Hoff acre lot. Luxury opu rt w e m t home with furnished 
Unbundled, rudocoraXad, iff corpeh, flah, avufcdble for 1 week and mare 


VIEW PARK MONCEAU 

SUWIV, Even. 2 bedroom ^ poling. 
F2A0a«». Tot 746 ri 00 


SWITZERLAND 


Mt Subieri p ttom Department, 
181, Avoraw Chnlee de-Gmiev 


92200 Neu iB y nn - Selne , France. 
Or hifc Pari* 747-12-65 erct. 30S, 


M ASIA AND PAORC 


contact oijir load datnbutor m 


{Of) 953 3636 

CAIRO, Egypt 

631556 

USA AflMVaiUnwInnCnrp 
(0101) 312-681-8100 


LAKE GENEVA 


MOUNTAIN RESORTS 


MONTE CARLO 

PWNOPAUTY Of MONACO 
RARE DEAL 

Large apartmer* with garden of 270 
WJ^wqitinghol , ivrng,3bn<koonB,2 
baths, mcedi roam weh ihower, fuly 
ocyxpped Ltehen, largo padang view 
on Fort of Montxsi. 

F6, 000,000 

EXQUSIVny AG94CE INTBUNBXA 
aj*. io 

MC 98000 Monte Cota 


rpdocororod, <A corpeti. Hats, aoufoble for 1 mek and more 
.. . curtain. 12 yea eld 

Geexoir* 1 rhaud e r hotne. quedlocn- Phoms 6794325. 6793450. 
lion. AwffaUe now £300 per week. Write: Via del Vdabta 16, 

Teh 02407 5638/4291 awtnee. 00186 Rome. 


Embassy Sovice 


AElTSTS AFARIMBflLcaftdL wd- 
ny, 70 tq*,**" cnemt fthfloar. 
laod for itudentr. F2000 maotbN/itu- 
Vidt from , noon today. O rue 


8 Ave. de Mem, 75008 Pam 
Telex F64T 786 


dent. Viat from. noon today. 
d'Aboubr - M* Sertier. 


MAYFAIR, SERVICED LARGE double 
bedro u r n Bat. furnished hmhat ikxv 
Axd, sown, color TV, deed tale- 
dn ri Im E150' mttf. Teh 01- 


PARJS AREA FURNISHED 


Your Rod Estate Agent 
M PARIS 562 78 99 



SHORT TERM ei Latin Quarter. No 
agent*. Tot 32938 83. 


You an stiff bu» apartmenti 
in Montreux an lake Geneva Aba 
avtdaHe in fomow mountain restok 
VSan, Verber, Us Di a faler B ts, Leysin, 
Chateau cfOex near Gctaad. Indhrioud 
chalets avxxlobie in lovely Oximpery, □ 
skina paradise. Excoflent oppgrturnxies 
for wrmgne'S. Trices from SF20CUXXL 
Liberal mu rtgoge s at 6H% interest. 

Developer, GMm Ftaa SA. 

MprvRepoi 24, 1005 Lausanne 


Intarnaliaiid HenU Tribune 

CofMwcidBuUew 



ALCOHOLIC TREATMH4T CB4TBB 
(Rewered Nursmg Home) m historic 
sediKied mansion. Mmsota Model 
and AA approach. Residertf M.O- 


BAGGAGE Sea/ Air Freight, remove 
ds. UANSCAR. Paris. fllsOO CO 04 


Prinopotfy of Monaco 
* (?3J ®6fi 84. Tbn 46W77 


LONDON. For rim best furndmd Hats 
and houses. Consut rite Spec xAsts ; 
fWSps, Kay and Lewa. Tet London 
839 2245. Telex 27846 RE90E G. 


bin Service Immobub 

IBEX BIA FIANCE 620 615 

a team of snoAtsrs 

AT TOW SBtVKE 
crura 26 r. rfAthenes 9th 
SWU®- Tab 281 10 20 


MERCURE 

BYSEE 


3 r S> Phibpe Rouia 
Tot 26 29 95 


HOLLAND 


Tot 256 29 96 
33 r GaBee 16th 
Tet 723 72 24 


74 CHAMPS-B.YSEES 8th 

In the heart of business detrid 
Studio, 2 or 3*oam up ortmeul 
1 month or more, Mo i rfanmoe, 
telex, rcoapriuii fodSties. 
LEOARHJCT 
TB: 359 67 97. 


PARIS AREA 




USA GENERAL 


DUTCH HOUSING CB4TRE 8.V. 


VICTOR HUGO 


STAYING IN PARIS? 


Dekne remds. Vcfenussfr. 174, 
Amstondom. 02ft 771 234 or 723S2. 


Suntpfuoos rncepfom , 3 bedroamc, 3 
bath, FI MOO net, short term 56368 38 


RJRNBHED ft UNHJRNStO 
FIRST-CLASS AMKnWM5 
AWmum rental 2 months. 
Afsoflctfs A beutee fiar safe. 


Switzerland. Tet (211 22 3S 12 
Telex,- 25185 Mefa Qi 
V»t PMperilei - No Obfigatfon. 


ETOKft dsanring traal shxfia Wdiett- 
«Be, both. F20KL Tet 281 14 10. 


MTS urns. I, rue MaKen, 
Porn pi Tet 563 17 77 


Goo* House, 6nt KntrAn, Wiltshire. 
SP3 66E UK. Tet B74 783) 650. 


REAL ESTATE 
FOR SALE 


WE SEEK TEMPORARY PARIS hornet 


for top aeodnmc famitev 1-12 
months. No exch an ges, hordes 
Abroad. 194 FWrid^Dr.. N.Y.C, 
N.Y. 10025 USA Paris ret 621 3271. 


PARIS ft SUBURBS 


16th AUTEUIL 


SUNNY SWITZBOAND 

LAKE LUGANO 

Lafaeiidr apartments in the midefc of a 
beautiful part with sw imm ing pool, awn 
landing stages. Rraf qurfiy ' — 


International Business Message Center 






in private hanM. private home, (harm- 
ing 6 canrfertabw, perfect anbtian. 


mcephon. 3 bedrooms, 2 baths, show- 
er, '30 sank, 6 stun terrace + X 


sq.nL, 6 tqj iv terrace + X 

teineni. S230J0U 


nm NLY. jet Eurthde Every. K 
P06 2, 1000 Bnrsseb. Srigmrn. 


sqjtl basement. SZJO^Ofl. 

NEVEU: 743 96 96 


•dtchens, etc. Prices from SF4SX900 
60% matgaga with leading Swi a 
barks at low Meres? rotas. PLwse adt 
for our evkx leaflets. 

EMBtAID HOME UDl 
V ia G. Cotton 3 
CH-6900 UrganaAarodba 
Tot Switzerland 91-542913. 


ATTEVnOM BUSIXESSMEX: Publish your business message in the International Herald Tribune, whae man 
than a third of a million readers woriduide, most of uJtom ore in badness and industry , vdB read it. Just telex u> 
(Paris 613595) before 10 tun., ensuring that we can telex you back, and your message wUltamearuibddn 48 hoars. 
The rate is t ’-S. £8.60 or local equbxdesit pa- line. You must include complete and mrlpable billing address. 
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BUSINESS SERVICES 


Honda Eastern Develo p , n ut 
and Managemen t Corpora t ion 


b^p. we l run syixficahon oompary 
wnid> pmUiOMS n«*r or ovoriy now 


UK & OFFSHORE 

COMPARES FROM £78 


UJL + We of Man + Anguffa 
Guernsey + Jersey + Gfacffar 
Useria + Panama + Delaware 
Readymade or la suit 
Firi nominee, adnerntralwe 
and ooojmXi ng bo ck-up inchxfag 
U-L introductions 



FINANCIAL 

INVESTMENTS 



YOU MOD UETTBS OF aiOffT (L/Gd 
for / «xports. Call Greece 

@011 6651597 or 8651915. Thu 


employment 


@011 8651597 O 
Si 187 DEMO Gr. 
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v '•• .*• By Stuart Taylor. •-.;•• •. 

; ZffeifYorhTiases Service ■ r 

■' f WASH0^0reN *^ iri March,- 
'■expre^ing ‘^r^concero"' about; 
-feaks of gOTemtnenl secrets,' Prest- 
tkn i Rdoald IteagaiT agocdan of-' 
der requiring- rooretoafl- 12S.000 
• government tsnployees to.agree. to 
Tifetong oeafarstup. . z : V : 

. But not one top Reaaaa official, 
■'and only a handful: of people -in ' 
lower ranks, -ban*. yeragnedthe 
sew censorship agreement, -whicfr ; 
was issuer f ar-Angnst, adnirnfstra- 
tioa oflsials a±irawledge.' J:;‘: 

-slowed oof xirily i&y Xon&i&y ba-V 
‘teaucraticdda^ but also bya need 
iomovecautk^lym%hiofcrin- 
‘cism of the -agreement, winch . 
''prompted Congress to pot a mora- 
torium "on'i ts use as from Nov . 22. 
Otber officials, however, said that 
’die program was .widely resisted:, 
■inside the government and - noted 
Thai top officials bad mot hastened 
lb sign the agr- ^ ni ft nT .ihemsdves 
faefew Congress acietL- : * . ‘ 
*A. A-senior official brnffirt strongly 
this put week that toe adraimstra- 
.tion mighibe willing to- narrow the 
' category of information, that for- 
_ mer officials would have to submit 
^to government censors oXotherwise 


alter toe ceosotship program to 
reach a compr om is e. 

,No .Wffife ffgvqe,. Defense. or 
Treasury Department official b»* 
signed thc agrcemcnl, spokeaneri 
saii V- -H; .. V:-- . v .' 

'Mr' Reagan hrnwlf 'as 'an' 

official, is permanently exempt-: 
.ed^from sibling, as is VjcePrea- 
dentGeorgeBush. 

.- Offictals of the State, Justice and 
Energy departments said' they 
knew of no hig^-raiAing official 
and octyia iew of lower rank who 
fad agmaLtoe expanded censor- 
shipaETcemenL ■ 


: . IdOT'lbk^toOTforMtsgo- 
mgit -^-1 wouldn’t agn it either* 
said PenoiirHays, president of the 
American Foreign Service Associa- 
tion, an qqg amza tico cf State Do-: 
partmentctfRdals. . . 

“This is indicative of the fact 
that il is.a batf proposal, that it is 
nether in the employees' nor in the 
nation's interest that this program 
goanyfiinhet" 

On March H, Mri Reagan or- 
dered that "government employees 
who handle' material involving m- 
IdByace sonrpes and methods be 
requited io agnagreements provid- 
ing for “prcpubOcatim renew” of 
their writing by official censors to 
besure that govenuDczn secrets 


were deleted from themaleriaL The 
' order provided for vastly expanded 
tests by polygraph, or Ke detector, 
in investigating such HigjnBnHi. 

: ’Mh.Rragan said that such steps 
were needed to deal whha problem 
of unauthorized disclosures of na- 
■ tkmal security secrets. While virtu- 
ally all . modern presidents have 
ocniplamed about ‘Teaks,’* this ad- 
ministration's remedies were the 
moist drastic yet proposed. 

. The ortitf set no Amritin* for 
.officials u>:*agn the expanded cen- 
sorship agreement, - which was 
madepabhe on Aiig. 25. Later, in a' 
measure that took effect Nov. 22, 
Congress blocked use of the new 
agreements altogether until April 
.15: _ . 

'Officials of the State and Justice 
departments and other executive 
branch departments said that over 
the months before the congressio- 
nal moratorium, signatur es bad 
been required of only a few offi- 
cials who were newly hired or who 
were getting special security clear- 
ances for the first time. 

This approach effectively ex- 
empted incumbent officials, in- 
cluding virtually ?D top Reagan 
appointees in the affected depart- 
ments. They had already obtained 
special security clearance by sign- 
ing the narrower secrecy agree- 
ments used previously. 




Washington Will Ask 
Other Nations to Join 
Export Curb on Libya 
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UN-DETOURED — This semitrailer, driving in a snowstorm of near-blizzard 
intensity, missed a detonr sooth of Amarillo, Texas, and tumbled off the highway. 
Amarillo authorities said die snow, and record cold, had caused 185 accidents since 
early Thursday. Heavy snows stalled traffic throughout the South and in the Midwest 


By Kenneth B. Noble 

.Vnr York Times Service 

WASHINGTON — President 
Ronald Reagan has asked the Stair 
Department to urge other nations 
to join in curbs on exports to Libya, 
particularly of items that may help 
the Soviet Union. 

In a Dec. 9 memorandum to the 
secretaries of Stale. Defense and 
Commerce, he also barred export 
licenses for a Libyan oO refinery 
and petrochemical plant being 
built at Ras Lanuf. 

According to John H. Lichiblau, 
executive director of the Petroleum 
Industry Research Foundation, the 
refinery' is expected to begin opera- 
tion in early 19S4. Among the com- 
panies involved in the project, he 
said, is Foster Wheeler, a construe-' 
lion concern. 

la recent years, at least two doz- 
en American oil companies have 
had interests in Libya, including 
Marathon Oil. Amerada Hess, 


Reagan Ends Probe of Aides Over Lebanon Leaks 


inlr4 


H ife 



AMERICAN TOPICS 


At the Interior Dept 

For the first time since the 
.. Reaganadnniustxatipn took of- 
< ficc, the USL IiUenbr. Depart- 
' meat's Fish. andi WHdCfe Ser- 
vice U . inviting. .ehviron.- 
mentalists to its Christmas 
party. Before James G. Wtti 
was replaced as secretary of the 
interior by William .P.- Clark, 
officials were instructed not to 
meet with envi ronmen tal lead-' 

' as. Jay D: Hair, executive vice 
1 president ofthe Natitibaf Wild- . 
life Federaticrn, said he had not 
even known that the agency had ■ 
Guifitmas parties. But, he addr' 
-ed, “I certainly appreciate the 
inyhatipn.” : 

In another first, federal aid to 
state arid local eoventments 


dropped in the l?82.fiscal year 
for the first time since record 
keq>ing' bi^ir more; than 30' 
years ago: . The Census Bureau 
said the ; federal _gOYennnem 
provideS S86.5 biffion in the 
fiscal year,: a dedhre of . $33 
bShcm from the previous year. 
The Jargest declines were in. 
/QsdsfOTeducatioivh^iw^ys : 

andrewnuestauii®. i 


DefenseAgencyKept 
A HollineBufinng: ■ 

Callers diafirtE from thc Dc- 
fense Intelligence Agency 
placed an estnnated $25,000 a 
month in calls to New York to 
hear recorded sex messages, the 
Pentagon's' inspector-general 
said in a report to Confess. 

The number, advertised by 
the sex magazine Ifigh Society, 
proridesa57-«cotidreGording 
of a woman's vdioe describing 
sexual acts. Thein^pectm'^ea' 
eral’s report did hot 3 >edfy ~the 
period during which the calls' 

from the agency were made, but. 
an electronic block is now in 
place to prevent agency wbdeers 
from camng the number. : 

High Society, meimwfcSe, has 
filed suit to ovoturn a new law 
that makes “obscene or inde- 
cenrTeomded messages filial 
if they are available to ntinora. 
The magaznft contends that die 
law, signed Dec. 3 fay President 
Ranald Reagan, violates Fust 
Amendment rights of : Free 
speech. 


Notes on People 

Senator Ernest F. HotSna erf 
South Carolina may be trading 
the from-runnos in the contest 
for the Democratic preadential 
nomination, bail political ob- 
servers have given him -good 
marks for humor. Recently he 
complained that he was tired cf 
h earing Walter F. Moadafe tell 
audiences how he had fought 
for various causes and grottos. 
“He goes around saying rve. 
fought for labor and rveffauxhlT 
for teachers and Fve fought tcff 
this or that,” Mr. HoDings said 
of the former vice president 
“Heought to be campaigning m- 

imiform.” L 

President Reagan drew. 
laughs recently m New York. 
As he finished an address to the 
Congressional Medal of Honor 
Society, he said he had to leave 
to return to Washington, add- 
ing, “li’s the only place where 
sound travels faster than tight.” 


Americana . 

- President Reaganihis month, 
signed a biB making $42 nrinion 
available to residents and busi- 
nesses in Centralia, Pennsylva- 
nia, who are tired of living atop 
an ipfento and want to move. 
But many dd not seem inclined 
todoso. . 

For more than 20 years, Tires 
have burned out of control in ‘ 
coal seams underlying the small 
town. Smoke billows from the 
hillsides, ground temperatures 
measure 1,000 degrees Fahren- 
heit (537 centigrade) in spots 
along the main highway and 
«ve-ins are a regular- hazard. : 


. warn . ..than cf the bnildiip of 
-deadly carbon monoxide. Fed- 
eral: and state experts .cannot 
agree on how ia.itop the firm, 
which they say could boro for 
another LOOu yrars 'riit the 
available co&L . . 

But ooly about faalL of Cen- 
traKa’s l^OOresidaitsareplan- 
hh^ to leave, ^ ^according to one 
estimate. 

. T^iical of those who plan to 
- stay, is AnneMarie Devine, who 
said lingamg mine fires are a 
fact erf life in central Pennsylva- 
nia^ die Bved near one for years 
in anothec Pennsylvania town.' 
Helen Warner, a bank teller, 
called' Centrah'a a wonderful 
place to raise children: and said ' 
she is not bothered by the cot- 
unmsof smoke rising 200 yuds 
(182 main) frean her boost 
. “Yon can't sell a town,” said 
the Rev. Anthony McGinley.a 
Roman Catholic priest who 
heals a grotto called Residents 
to Prrserveme Boroudi cf Cea- 
traha.‘Thepeople vmobclang 
to the soil win stay bere.” 


Side-Lmed in Rabat, 
Rashes Dinner 

Secretary x£ State George P. 
Shnhz had to balance diplomat- 
ic-erigenries and loyalty to his 
home football team, the Wash- 
ington Redskins, during his re- 
cou owascas trip. In Rabat on 
Sunday night, Mr. Sbuhz was 



Many families k 
ironic monitors a 


Jar- hazard, 
both dcc- 
canariesto 


George P.^ Shultz 

invited to a dinner pvaLin his 
honor by die Moroccan govern- 
ment — at the same time as an 
importanl grudge match be- 
tween- ^the Redskins and toe 
Dallas. Cowboys. During the 
dinner, toe secretary’s security 
men were receiving up-to-the- 
minute . reports on toe game 
through their walkie-talkies, re- 
layed through toe U.S. Embas- 
sy, which, in tom, got than 
from Washington and from 
Armed-Forces Radio. 

The dinner, exceptionally 
quick by diplomatic standards, 
was over by halftime, and Mr. ' 
Shultz rushed bade to his guest 
palace, where there was a short- 
wave set. Despite the efforts of 
his staff, he could not pick up 
the signal. His team won, 3 1- 10. 


Pro Football Draws 
Smaller TV Awfienee 

Televised professional foot- 
ball is drawing smaller andi- 
ences this season, prompting 
complaints from advertisers, 
who pay maximum rates for 
VwTUTK-rrtalc aired during the 
games. 1 

Although football ratings are 
down for aQ three networks, the 
heaviest declines have been reg- 
istered by the ABC network, 
which broadcasts “Monday 
Night FootbalL” Sports and Tv 
officials have ventured several 

possible explanations,, induct- 
ing the balmy weather, which 
kept people outdoors and away 
from thrir television sets in ear- 
ly September. toe players' strike 
last year, which may have 
soured some fans, and the for- 
mation last year of a new 
league, the United States Foot-, 
ball League, which may have 
diluted interest in NFL games. 


Richard K. Willard, the Justice 
Department official who was -toe 
chief architect of the censorship 
program, said that all incumbent 
officials would eventually be re- 
quired to sign the new agreement. 
Officials in various agencies ex- 
pressed disagreement and consid- 
erable confusion about that 

The Defense Department bad 
beat seeking permission from toe 
National. Security Council to use 
toe new agreements only “prospec- 
tively,” according to a Defense De- 
partnrent official. Willard DePree, 
toe State Department’s director of 
management operations, said toe 
department’s officials “woe gang 
to explore” doing the samp. 

; ' Another official involved in de- 
liberations over toe censorship pro- 
gram said it was unpopular and 
widely resisted inside toe govern- 
ment and a bureaucratic battle over 
carrying out Mr. Reagan's order 
had gone on for months. “Every- 
body’s Just dancing now, saying we 
i aren’t going to do it unless some- 
body makes us do it,” he said. 

Under the order, government 
employees and contract employees 
who handlehigriy classified secrets 
involving intelligence sources and 
methods would be required to sign 
. rmsfire hi n agreements. 

Virtually all high-level officials 
dealing with national security and 
foreign policy routinely handle 
such data. They and otho* signers 
-would have to .creiseDt to official 
censorship of any -writing relating 
to intelligence matters far toe rest 
of their lives, even after leaving toe 
government. 

Scrooge Finds 
HisDefender 

(Continued from Page 1) 
view. “That sounds like a Republi- 
can interpretation,” said a Harvard 
professor, Jerome Buckley. 

“There’s a good deal of rational- 
ization here and ifs not at all in toe 
spirit of Dickens." 

The stay tells how Scrooge 
keeps his dak. Bob Cratchit, m 
miserable conditions. Cratchit's 
son, Tiny Tim, is crippled and frail., 
and the Cratchit family budget — 
of 15 stuffings a week, five more 
than Mr. Meese cited — will not 
stretch to include medical care. 

“Of course, Tmy Tim is going to 
die without the operation that they 
can't afford on the income Scrooge 
ispajing Cratchit,” a University of 
Illinois professor of Dale 

Kramer, said. He pamledoot that 
toe income of 40 pounds a year was 
below that considered “genteel 


essor Kramer also said al- 
though Mrs. Cratchit did not work, 
two of their young children had 
full-time jobs. 

“Fm sure Dickens would be sur- 
mised at Meese’s comments,” Pro- 
fessor Kramer said. 

Professor Buckley said toe Cral- 
chits were a large family and “they 
were tiring c m. the edge of nothing. 
The whole intention was to show 
Scrooge us a dreadful skinflint 
about everything . . . even about the 
things Reagan thinks we should 
support, [like] the charities.” 

Professor Buckley said Scrooge 
“represents everything the spirit of 
Christmas is not" 

“Didtens wanted him to have a 
bad press. He was Dickens’s image 
of toe -arch skinflint,” Professor 
Buckley added. 

■ Food Foods Expected 
A White House spokesman said 
Thursday toe administration ex- 
pects to send Congress a request 
nod wed: to rrfease toe remaining 
$44 million of a $50-mfltion autho- 
rization for food distribution to the 
poor, according to The Washington 


By Lou Cannon 
WosfiuMjron Post Service 

WASHINGTON — An exten- 
sive Justice Department investiga- 
tion into disclosures of U.S. mili- 
tary and diplomatic strategy in 
Lebanon has ended without identi- 
fying -toe source of the disclosures 
or determining whether national 
security had been compromised, 
administration officials say. 

“There is no evidence that re- 
porters were told anything we 
didn’t want them to know,” one 
official said Thursday. 

The inquiry, which began in Sep- 
tember, triggered a confrontation 
between toe national security ad- 
visa at toe time, William P. dark, 
and toe White House chief of staff. 


James A Baker 3d. It also report- 
edly prompted Secretary of State 
George P. Shultz to say he would 
resign if asked to take a lie detector 
test, and caused concern among 
numerous top officials. 

President Ronald Reagan or- 
dered the investigation of his senior 
White House staff, cabinet officers 
and foreign policy advisers on SepL 
13. He acted after being told by Mr. 
Clark that news accounts contain- 
ing classified information bad jeop- 
ardized the efforts of toe special 
envoy at toe time, Roben C. 
McFarlane, to obtain a cease-fire in 
Lebanon and may have endan- 
gered his life: 

NBC News reported on SepL 12 
that officials had asked Mr. Rea- 


55S Mondale Maintains Lead 

Tatic battle over 

Over Glenn in Survey 

, now, saying we J 


Washington Post Service 

WASHINGTON — Former 
Vice President Walter F. Mondale 
continues to hold a wide lead ova 
Senator John Glenn of Ohio and 
the six otoa Democrats : seeking the 
1984 presidential nomination, ac- 
cording to a Washington Post-ABC 
News pofl. 

Mr. Mondale’s support among 
registered Democrats is equal to 
that of Mr. Glenn apd: the other 
candidates. combined, according to 
toe new pofl. His support also ap- 
pears highest where it counts toe 
most — among those most likely to 
vote in toe presidential primaries 
scheduled to begin in late Febru- 
ary. 

In addition, the survey is toe first 
by The Post and ABC News since 
last winter to show Mr. Mondale 
running stronger than Mr. Glenn 
against President Ronald Reagan. 
This is more bad news for the sena- 
tor because one of his campaign 
issues is that he would ran stron- 
gest against Mr. Reagan. 

The pot! shows Mr. Mondale and 
Mr. Reagan in a virtual tie among 
registered voters, with 47 percent 
for Mr. Mondale and 48 percent fa 
Mr. Reagan. In a Post-ABC pofl a 
month asp, Mr. Mondale trailed 
the president. 44 to 50 percent 


Mr. Glenn trails Mr. Reagan by 
6 percentage points, 43 to 49 per- 
cent, in toe new survey, compared 
with 3 points, 45 to 48 percent in 
November. Thus, Mr. Mondale ap- 
pears to be edging up against toe 
president while Mr. Glenn is slip- 
ping slightly. 

For the nomination, Mr. Mon- 
dale now is the choice of 49 percent 
of all registered Democrats, com- 
pared with 23 percent for. Mr. 
Glenn, according to toe poll When 
independent voters who lean to- 
ward toe Democrats are included 
with registered Democrats. Mr. 
Mondale is toe choice of 47 per- 
cent while 24 percent prefer Mr. 
Glenn. 

The Rev. Jesse L Jackson runs 
third among toe Democratic candi- 
dates. Heis toe choice of 10 percent 
of both registered Democrats and 
Democratic-leaning independents. , 


N.Y. Transit Fare to Be 90* 

The Associated Press 

NEW YORK — Directors of toe 
Metropolitan Transit Authority 
voted Friday to raise toe city's bus 
and subway fare next year from 75 
cents to 90 cents, toe first increase 
in 2Vi years. 


The speaker of the House. 
Thomas P. O'Neill Jr, a Democrat 
of Massachusetts, charged that 
President Reagan was eying to 
hold down government spending 
by not releasing toe money, which 
helps -local groups to distribute 
cheese, dried nolle, honey and other 
surplus- government food to the 
needy. 

Before the decision late Thurs- 
day, White House officials said 
there was no need fa the addition- 
al money because toe $6 nriffion 
already aprnopriated had not- all 


been spenL The. officials accused 
Mr. O'Neill of “trying to play poli- 
tics'’ with the hunger issue. 
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gan to consider ordering air strikes 
on Syrian positions in Lebanon. 
The account was confirmed in time 
for CBS and ABC to carry the item 
on their evening newscasts. 

The Washington Post reported 
toe next day that Mr. Reagan had 
authorized marines to call for air 
strikes “against forces shelling their 
positions.” This was confirmed fa 
several other newspapers. 

One official said Thursday that 
the information had been con- 
firmed “and apparently disclosed 
in toe first place” because some 
officials wanted Syrian-backed 
forces to know that' toe marines 
would retaliate if fired upon. 

In addition, sources said Thurs- 
day, toe threat to Mr. McFariane’s 
life, though real, may have been 
exaggerated to encourage Mr. Rea- 
gan to order toe investigation. They 
said Mr. McFarlane, told or con- 
cern for his safety', had declined 
additional protection. 

Since then, Mr. Clark has be- 
come toe secretary of the interior 
and Mr. McFarlane has replaced 
him as national security adviser. 

Mr. Clark's call for the inquiry, 
supported by Edwin Meese 3d, the 
White House counselor, touched 
off a battle with Mr. Baker. 

Sources said a proposal by Mr. 
Clark and Mr. Meese specifically 
empowered the use of polygraphs 
and put Attorney General William 


French Smith in charge of the in- 
vestigation. The plan gave Mr. 
Smith authority to determine the 
source of toe teaks and said that toe 
person so identified would be in- 
structed to resign. This would, in 
effecu give Mr. Smith power to 
dismiss the person. 

Mr. Baker opposed toe lie detec- 
tor tests and pointed out toaL toe 
president previously had signed an 
order putting Mr. Baker in chatge 
of such investigations what they 
involved toe White House staff. 

Mr. Shultz, meanwhile, report- 
edly said he would resign rather 
than have his loyalty questioned by 
a lie detector test. 

Mr. Reagan deleted toe passages 
authorizing polygraph tests and 
giving Mr. Smith power to order 
resignations. But he then directed 
toe attorney general to use “all le- 
gal means” in the inquiry. Despite 
toe omission of toe reference to lie 
detectors, officials said it was dear 
that toe Federal Bureau of Investi- 
gation had authority to use them. 

The inquiry spread fear among 
White House aides, as toe FBI con- 
ducted interviews centering on 
meetings of toe National Security 
Council on SepL 10 and SepL 11. 
Some aides said they feared that 
their telephones were tapped and 
complained that toe “threat of lie 
detector tests” was implicit even 
though none were administered. 


Conoco and Occidental Petroleum- 
The memorandum called for prep- 
arations for a possible total embar- 
go on exports to Libya. It did not 
say in what circumstances this 
might be imposed, . 

These actions have been sup- 
ported by Secretary of State 
George P. Shultz, who is said to* 
want to punish Libya for aiding toe 
Chadian rebels and for purported 

subversion in the easiern Caribbe- 
an, an administration official said. 
The Pentagon and toe Commerce 
Department have been less inter- 
ested in tightening export controls, 
he said. 

The president’s memorandum is 
toe latest episode in what appears 
to be a struggle within toe adminis- 
tration over whether to curb trade 
with the Soviei Llnion and Libya. 
On the Soviet Union, toe Slate De- 
partment has opposed curbs, while 
toe Pentagon has favored ihem. Cm, 
Libya, toe roles have been reversed. 

Mr. Reagan said in his order 

“State should lake toe lead in 
preparing a strategy for developing 
a sophisticated, discriminating and 
serious multilateral export control 
approach to Libya. 

“State should work with Defense 
to identify, among otoer things, 
those items that could provide 
dther because of their function or 
geographical location — important 
collateral benefits to toe Soviei 
Union as that country increases its 
reliance on Libya for naval and 
other forms of military support." 
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U.S. Orders Its Embassies to Improve 
Security, Outlines Possible Measures 


Bv Bernard Gwertzman 


iVph York Times Senior 


WASHINGTON — The State 
Department has sent messages to 
all American overseas missions or- 
dering them to set up barricades or 
lake other measures to try to pre- 
vent damage From truck bomb ex- 
plosions similar to those in Beirut 
and Kuwait 

After last Monday's attack on 
the U.S. Embassy in Kuwait a se- 
nior official said Thursday, the de- 
partment had outlined to security 


In discussing the Kuwait explo- 
sion. in which at least three persons 
were killed and 30 injured, the de- 
partment said that the embassy had 
sent a request last SepL 16. propos- 
ing about $ 100,000 in changes to 


plans were drawn up to improve 
the Kuwait embassy’s security. 


improve its security. After consid- 
tnin 


personnel abroad possible steps. 

ivs. that 


such as blocking off driveways 

could be implemented quickly by 
the missions themselves. 

“Each embassy is different.” he 
said. “It is up to the mission to 
decide what the local conditions 
are, and what best suits it.” 

He said that if the embassy or 
mission cannot finance it from its 
own funds, it should ask Washing- 
ton for help. 


erable debate within the depart- 
ment. the request with modifica- 
tions, was approved last week. 

Paradoxically, the official said 
that a cable detailing the depart- 
ment’s approval of security 
changes was to be sent to Kuwait 
last Monday but was canceled after 
word of the explosion reached 
Washington. 

Part of the delay was budgetary. 
After the request was received, one 
office in the department sent a mes- 
sage to Kuwait denying the request 
initially on Financial grounds, an 
official said. But by mid-Novem- 
ber. after the Oct 23 explosion in 
Beirut in which 241 marines were 
killed, the monev was found and 


The administrative officer of the 
U.S. Embassy in Kuwait was asked 
to come to Washington u> partici- 
pate in the discussions ' and this 
took additional time, rite official 
said. 


There are 260 U.S. diplomatic 
missions overseas, the senior offi- 
cial said. There are 200 projects 
under way at 120 of those missions. 

“We have talked to all embas- 
sies ” the official said “We have 
given specific advice on low-cost 
measures and other steps that 
could be taken locally. 7 ' 


The senior official said the de- 
partment had sent out messages 
ordering missions to reassess their 
security requirements following 
last April's truck bomb explosion 
at the embassy in Beirut and again 
after the explosion at the marine 
barracks iu October. 



WORLD BRIEFS 


■ U.S. 



i(AP) — _ . 

rated Friday that Elizabeth Bolivia. who has cerebral palsy -and severe 
arthritis, had no right to starve hersdf to death “with the asaslance of 
society" and said a hospital cooklfercn-fceS her if sced.be to save her Hfe. 

Judge Hews said be had weighed the interests of Mri-Bomm, 26, 
against those of the Sale and sod tvf, and found that her nghs-wouid 
have infrin^d on the rights of others if die were allowed to tafaher. Kfr 
- We honestly hope this young woman wffl realize, ihereis hope in life,” 
tbejudge sauL ‘ - : . : • • . 

Mrs.;Bouvia bad asked to be allowed to starve to death at a county 
hospital In a request filed by American Civil liberties Union attorneys, 
riie asked only for painkillers and hygienic care until she died.’ Critics, 
indnfling representatives of the disabled, said fulfilling ha mptest would 
hinder other handicapped people and desecrate the medical profession. 
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BUENOS AIRES (Combined Efepaicbes} — The Chamberof Depu. 
ties voted by an overwhelming marginJFriday to repeal a nulitaty^kcreed 
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An American car was parked in front of the driveway gate at the U.S. Embassy in Paris on 
Thursday as part of increased security measures taken at U-S. diplomatic missions around 
the world following suicide bomb attacks on French and U-S. targets in the Middle East. 


Police , Solidarity Supporters Clash 
As Authorities Halt, Prevent Rallies 


United Press huenumonal 


C UD i 

Wro 


Solidarity demonstration in Wro- 
claw with water cannons and clubs 
Friday and prevented other pro- 
tests by the banned trade union 
from taking place. 

In Gdansk, Lech Walesa, leader 
of the independent union said he 
had abandoned plans to appear at a 
Solidarity monument because the 
conditions that police set for his 
'appearance would have been “too 
humiliating.” 

Witnesses in Wroclaw said dem- 
onstrators and hundreds of riot 
police fought in the town center for 
more than an hour, with demon- 
strators shouting “Solidarity. Soli- 
darity” and “Down with the food 
rations." 

The witnesses said Wroclaw po- 


lice used water cannons, an espe- 
cially effective weapon in below- 
freezing temperatures. A number 
of protesters were beaten with rub- 
ber clubs, the witnesses said. 

The reports came from two inde- 
pendent groups of witnesses in 
Wroclaw. Police spokesmen there 
denied, however, that water can- 
nons or any other major crowd- 
control tactics had been used. 

"There were some attempts to 
block traffic by young people" at a 
key intersection, a police colonel 
said, “and the forces of order inter- 
vened. That is all ” 

The witnesses’ reports indicated 
that at least several thousand peo- 


to 


plejook part in the protests, 
olidarit 


The Solidarity underground had 
called on its supporters nationwide 
to stage peaceful demonstrations 
Friday in an effort to press for 


New Conflict Feared in Chile 


(Goa turned from Page 1) 

has shown no hint that he would 
ever willingly relinquish power. 

“The only thing that unites the 
opposition is being against us." 
said one government official, who 
asked not to be named. 

The centrist opposition leader- 
ship has returned to plans to mobi- 
lize society against General Pino- 
chet. The Democratic Alliance 
plans to begin a series of grass- 
roots town meetings across the 
country next month that it hopes 
will lead to the creation of a unified 
national alliance for democracy. 

At the center of the politraj 
spectrum, Christian Democratic 
leaders have returned to the rheto- 
ric of militant opposition. 

“People are angry, furious in the 


countryside.” the Chris dan Demo- 
cratic party president. Gabriel Val- 
des. said. “The party is in a very 
combative mood, and it doesn’t 
want any dialogue” with the gov- 
ernment! 

Mr. Valdes conceded, however, 
that the anti-government coalition 
still lacks internal cohesion and the 
potentially crucial support of many 
organized middle-class and busi- 
ness sectors. 

■ Foreign Minister Resigns 

Miguel Schweitzer resigned 
Thursday after 10 months as for- 
eign minister. The .Associated Press 
reported from Santiago. 

He declined to discuss the rea- 
son. but the government said Mr. 
Schweitzer, 43, offered his resigna- 
tion for personal reasons. 


restoration of the union and 
mourn workers killed by police in 
the past. 

Police in Gdansk kept people 
hundreds of yards away from a 
Solidarity monument that was the 
focus of the union's day of protest. 
Mr. Walesa bad been given permis- 
sion to approach the monument. 
buL he did not go; mainly, he said, 
because police required that all his 
supporters be kept far away. Mr. 
Walesa was also ill with the ’flu. 

His wife. Danuta, who represent- 
ed the Nobel Peace Prize winner in 
Oslo last weekend at the Nobel 
ceremonies, went to the monument 
in her husband's place and placed a 
bouquet in memory of workers 
killed in Gdansk in 1970 and in 
Katowice two years ago during the 
first days of martial law. 

“There were no problems,” Mr. 
Walesa said by telephone, referring 
to his wife's appearance. “I would 
have been treated similarly, but it 
would have been too humiliating 
for me to leave the people and go 
there alone.” 

In Nowa Huta, the Krakow sub- 
urb built around the Lenin Steel 
Mill, an overwhelming display of 
police strength blocked any chance 
of demonstrations as most of the 
33.000 workers left the mill at quit- 
ting time. 

In Warsaw, more than 1.000 peo- 
ple marched peacefully and silently 
in the city’s main street. They car- 
ried no banners. 

Also Friday in Warsaw, the Rev. 
Jerzy Popieluszko. who was re- 
leased late Tuesday after more than 
a day of detention following inter- 
vention by senior Roman Catholic 
clerics, dedicated a Mass to “work- 
ers of the Gdansk shipyards mur- 
dered 13 years ago. and miners of 
the Wujek colliery two years ago.” 


Kasparov Beats 
Korchnoi, Goes 
To Chess Final 


The Assiviared Pros 

LONDON — Gary Ka- 
sparov of the Soviet Union de- 
feated Viktor Korchnoi, a Sovi- 
et defector, Friday night in the 
world chess championship 
semifinals to win a place in the 
finals. 

Mr. Korchnoi, 5Z playing 
black in their 11 th game, re- 
signed after Mr. Kasparov’s 
32d move. Mr. Kasparov, 20, 
the No. 2 R ussian player, will 
go forward to the finals, which 
will select a challenger to meet 
the world champion. Anatoly 
Karpov of the Soviet Union. 

Friday’s victory gave Mr. Ka- 
sparov a score for the match of 
7 points to 4, with four wins, 
one defeat and six draws. 

Before arriving for the final 
match, Mr. Korchnoi was 
robbed by two youths, who 
grabbed a small bag containing 
his Swiss passport and some 
money, match organizers said. 

The other semifinalists. Vasi- 
ly Smyslov of the Soviet Union 
and Zoltan Ribli of Hungary, 
had a rest day Friday. Mr. 
Smyslov is half a point from 
victory with 6 points to Mr. 
Ribli’s 4. 
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and murder; The measure now goes to the Scbate. > 
President Rail Aifonsin ordered the extraordinary session of the lower 
house so dial it could act on a package erf legiriatibfl proposed! Tuesday by 
the executive branch. The outgoing mihtaiy - government issued Off 
amnesty law SepL 23. The repeal vote Friday was 20&1 
Also Friday, the government set up a national commission to investi- 
gate the fate of up to - 15,000 people who disappeared unttenmEtary rule. 

The pand wih have power to brmg to trial those responsible. V . 




,.U n 

- - 


* t tS 






JM 1 

,.i; ■ 


* a 

. — .r: 

■3 

:-r'7r c t* 


Saudis Said to Envision 
Own Weapons Industry 


Last U.S,Cc»ml>atTppops Quit Grenada 

ST. GEORGE'S, Grenada (AF)— Tl»lastSOU-SL«md»tsddiersen 
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By Joseph Ficchect 

International Herald Tribune 

PARIS — Saudi Arabia plans to 
start its own arms industry by in- 
sisting (hat Western manufacturers 
set up plants to build parts of any 
weapons systems the kingdom 
buys, according to industry 
sources. - 

The possibility of assembling 
warplanes in Saudi Arabia later in 
this decade is being discussed with 
U.S. manufacturers, they said 
Wednesday. The sources, execu- 
tives at two companies, declined to 
be identified by name or corpora- 
tion. 

Although Saudi Arabia is known 
to be eager for foreign companies 
to often factories in the kingdom. 
Saudi officials have no! publicly 
acknowledged that the kingdom is 
seeking co-production arrange- 
ments with its arms suppliers, most 
of which are U.S. companies. 

Many nations that buy Western- 


Arabia to reduce the high-profile 
role of foreigners and foreign sup- 
plies in sensitive sectors of Saudi 
Arabia’s affairs. 

No Arab country, except Egypt, 
has a substantial arms industry. 
Egypt had beat chosen as the site 
for a pan-Arab program to make 
weapons with financing by Gulf 
states after the 1973 oObodm. but 


troops, along with a 392-man Caribbean peacekeeping force. 

The withdrawal Thursday came eight days before the Dec. 23 deadline 
that President Ronald Reagan had set for a pullout of combat forces. Gu 
Monday, 850 soldiers were Rows hack to their base in Fort Bragg, North 
Carolina. 

Nearty 5,000 U25L troopstook partin the invasion of C&rriadaOct. 25; 
the number of American faces on the island peaked it : 7,355 on Ocl 3}. 

The troops who left Thursday were accompanied by Major General J:vfr 

Farris, their commander on the island since Oct 29. Co&aft E.V. Parker 


jil EKlCA? 


was left in charge and will be replaced within a few days byCoJoairf 
Arthur Greavesof the UB. Army’s Military Police, . 


French-West German Alpha jet 
trainer and manufactures some Al- 
pha parts for inclusion in Europe- 
an-assembled planes. The Egyptian 


2 Die as Executive b Freed Id Ireland 

David peace treaty with Israel BALLDMAMORE, Irdandf AP) —Police aa Friday freed aiaipamar- 

Egypt has continued on its own, ket executive, Don Tutey; bat a sokhcr and a poficeman died from 

however, and now assembles the gunshot wounds sustamedwhmteeystoppedtheci 

spokesman said. The release of MnTidey, who was. 

after he was kidnapped by the Irish Republican Army. 

Two policemen and two soldiers, aiswefl as one of tlx persons inside 

the car, were shot after security forces stopped the car ai the roadbkxi 

arms industry refurbishes Soviet- near the village of Balliniuriore. 100 utiles (160 kflhmeteisj nbrthwbtof 
built weaponry, has developed its Dublin, a police offirial saiAOne soldier and onepoficeman later died of 
# . -- wounds. The wounded gunman and another aspect were arrested 

clear bow 

Mr. Udey, 49, the chief executive rtf the .Qrimnssroitfa 
chain, was abducted oh Nov. 24 as he drrwg lrfc Han ghtmrtn 
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made arms, including members of 
iticlr 


H AJ Stops Fligfatg Over Mount 


United Press htiemaritiual 


TEL AVFV — s Al. Israel’s na- 
tional airline, is forbidding its pi- 
lots to fjv over East. Jerusalem's 


the North Atlantic Treaty Organi- 
zation, Israel and the more ad- 
vanced developing countries, bar- 
gain with potential suppliers to 
produce locally as much as they can 
or any weapons system they buy. 
The goal is to protect jobs and 
obtain advanced technology. 

Saudi Arabia wants the techno- 
logical transfer and is eager to di- 
versify its economy, the sources 
said, adding that a Saudi arras in- 
dustry. even if it only involved 


own verson of the Soviet SAM-7 
shoulder-held anti-aircraft missile 
and assembles some W&tern weap- 
ons under license. 

The purchasing power of Saudi 
Arabia, a major market for West- 
ern weapons, provides enough le- 
verage to obtain co-production 
concessions from UJL suppliers, 
the sources said. 


a pilot program m local produc- Aquino Brother RejecJs Pand Demand 


tion might emerge from Saudi Ara- 
bia's negotiations for electronics 
equipment for a sophisticated sys- 
tem of military command and con- 
trol they said. 

But the fust big co-production 
contracts are likely to come with 
purchases of fighter aircraft 

Besides airplane osseinbly. Saudi 
Arabia might be involved in. pro-. 



even 

assembling imported parts, would 
Temple Mount site df'^'Ka'cal ' 

Jewish temples and Moslem SSter Arab dS Gulf Co- ■ “ ■ 

operation Counci L The other five 
council members might also form a 
larger market for the Saudi output 
the sources noted. 

“New aircraft rolling off an as- 
sembly line in Saudi Arabia offer 
no real military advantages over 
buying off the shelf, but it would be 
an impressive sight which no other 
Gulf slate could match.” an execu- 
tive said. It would fit with other 
efforts by the government of Saudi 


MANILA (UPI) — Agapilo 
Aquino, the brother of the assassi- 
nated Philippine opposition leader, 
Benigno S. Aquino Jr., rejected Fri- 
day an official request to produce 
alleged ' witnesses wto. dtajm that 
the nrilitaryTriUod his brother. . 

Mr: Aqrnao said at a meeting of 
a fivewneanber commissioD. investi- 
gating th'er assi&smafioa fiiat. he 


mosques, after former Chief Rabbi 
Shlomo Goren advised the Trans- 
port Ministry that the holiness of 
Temple Mount extended to the sky 
above. 


modern military aircraft, one: 
source said. 

Although Saudi Arabia lades - 
trained local workers, it'has a cadre 
of military technicians. Nearly 
3.000 Saudis have graduated in the 
past five years from a program 
known as Peace Hawk run by Nor- 
throp Corp. of the United States . 
and primarily directed toward air- 
craft maintenance. They could pro- 
vide the nucleus of an aircraft as- 
sembly program. 


Lebanese Factions Cease Fire, 
Revive Hopes for Unity Talks 


could 'not ’io afl good conscience" 
present die witnesses because' he 
feared for their safety. Mr. Aquino 
also told lire commissitnere that he 
did not recognize their authority 
because they were •appointed by 
President Ferdinand E. Marcds, ? / 
Mr. Aquino was united to ap - 
pear before the oommosion folkwir- 
ing published statements that the 
Aquino famQy knew -of at least 11 
persons who’ claimed that they saw. 
a- member of the opposition lead- 
er* s military escort shoot hrm. Bea- 
igno Aquino was shot as he iefLmr 
aircraft brin ging him back to Ma- 
nila from exile on Aug. -21. •• 






:-£ tt.: 1 !. 

- 4 >r- 

t, 1 .- "Sc 


\id. - 

(ftr’ft'.'ir. ' 
ft lr:e-.: -...V 
tatl-f -.v:- 


■; . fifm Yt> A 
; ap .rt££-i£ 

\ 

- i 

■ t 

: 5*- ^ ) 

. ?**■.■■* 

:-rs 




Mmh' A^ftto Kefitq 
JBotLint’ Burning 






Cd!fr. e.^-r 

I inn In’.' 

(hsl jr, •- *' 

Iwiiur.^ • ' . - *. S&i 


tones. rJeJ ■!— . .r.-xs, 364/ 
toiler.-. 


Agapito Aquino 


(Contmocd from Page 1) 
force against its military presence 
inside Lebanon as “gunboat diplo- 
macy’* and said it would not 
“budge an inch" from its current 
policies. 

In an interview, the acting infor- 
mation minister, Farouk Sharaa, 
said of the U-S. use of its warships 
to bombard Syrian militaiy pos- 
tions in Lebanon: 

“The meaning of the term ‘gun- 
boat diplomacy is much clearer to 
us now than before. Now I under- 
stand it with the New Jersey. For 
the first time we call American di- 
plomacy ‘gunboat'diplomacy.’ * 

■ Israel Refuses Commitment 

The US. special Middle East en- 
voy, Donald H. Rumsfeld, met 
with Israeli leaders Friday but Isra- 
el made no commitment on the 
PKT evacuation from Lebanon, 
Reuters reported from Jerusalem. 

A senior Israeli official said: *T 


should like to again make it abso- 
lutely clear that Israel has given no, 
commitment on the evacuation of 
the terrorists from Lebanon." 

In Washington, the i Pentagon 


BELGRADE (AP)_-^&=sident Fi 
called for anurgeat resumptioirof U.S. 

Ban^ie. "• •■■■ . . _ ' . 

His appeal was- made twfce, in an address to the 7ugt»lav 
and at a news conferaice at the end^f his two^Jay visit to ” 


meat 


Mr. 


mgti 

said the death toll in the truck 
bombing of the U.S. Marine head- 
quarters in Beirut on OcL 23 had 
risen from 240 to 241 . It said one of 
the marines wounded in the inci- 
dent died in hospital Friday. 


Mitterrand was due to go- to Slovenia Saturday before returning bomeL 
A mul tinatio nal canfereacean European security, planned for Tart 1.7, 

isan < ^exUamdigaiyoppflrtgniy[fnrJinw^t it»ffln^|fwig "t/i^ M |ytvw m 

the differences that led to thesuspensk® clmssOe telkslast nxmtii, Mr. 
Mitterrand said. The Soviet Union and the United States are expected id 
send hitfb-levd representatives to Stockhdim - - 
Asked about how kag French troops would , stay Jn Beina, he said: 
“Untfl they fttififi their misacffi, to prewrve the legitimate system and the !'■ 
existence of LebancHL’’ He said te French presence- there wriokf end ‘ 
soon,botdedmedtogvedaaali .• •. 


ly for the- 


New Amy Leader in Ubter European Nations Planning Fiditer Jet 

LONiSn BONN (Reuters) — Five Buopean nations agreed F 

n ctocteastics of a new fi^UCTaircraft they plan to bnfldju 

Ros ^ ( ^ e ° f ^ B ntIsh top 199Cto tlte Wi^GOTnanDefensfrMuristiyaSnmmced here 

f ^ M approval,' would be desdoped 

j i j 5? for ^ airforces of WestGennauy, Britain, France, Spam arid 

riSiKStTS agreemeut Signed by thefiwd ' 

apabte of takfag 

the campagn against guerrillas, the The fighte- would serve both for air defense and ground attack, with 

tfacem ph asis omits air-to-air combat abDiiy, the agreenrent sots. About 
800 would be bout A Western military source said thenewpiaxie could 
replace aging F-4 Phantom and Jaguar combat aircraft now m service m 


maneuver abjei 
amf landing m a B J 


army confirmed Friday. 


Election Wfll Give Nakasone «=■ 

Wo rking MaioritV, Poll Savs ® ea S a ’ 8 Party Wins Jamaica Ejections 

™ J ” J KINGSTON, Jamaica (AP)— 'PriiiK: Ministcr.EdwartiSeaia^coiisn-- 




(Cbotinoed from Page 1 ) 

dent Ronald Reagan a part of his 
"upaign, but not in terms of the 
issues that Mr. Reagan would like 
to see resolved. 

Mr. Reagan is said to be count- 
ing on Mr. Nakasone to deal with 
several questions at issue between 
Washington and Tokyo. 

But in the past few days, in 
speeches here and in Tokyo, Mr. 
Nakasone has discussed Mr. Rea- 
gan in terms of the stature his No- 
vember visit has conferred on Ja- 
pan. He has said nothing, for 
example, about increasing imports 
of Ui>- beef and dims fruiL 
U.S. officials have urged Japan 
lo increase both, but a recent sur- 
vey found that 90 percent of the 
candidates in Sunday's election are 
opposed to removing or expanding 
the quotas for them. 

As for Mr. Reagan’s request for 
increased military spending. Mr. 
Nakasone has been telling voters 
that he will continue to hold the 
defense budget to within I percent 
of the gross national product. 

In his speeches, Mr. Nakasone 


dwells on the theme of restoring 
Japan's pride in its cultural history 
of more than 2,000 years. 


He also talks of raiang the status 
of women in preparation for ratify- 


- r . ^ Jamaica (AP) —Prime Minister.EdwardSeaga'ixjonsfflr- 

vative Labor Party, d t a He agedinjust she <tf tteob utfli /stiO cpngftoen! : 
® es » overwhelmingly won the bnyroft tf ’ by the 

opposition. . \ ■ ' ; - ' : ,'w- *’ •• •.; 

s JJ^ I plete^t u^ffidal results fi^Tliuisdfly'sbal^^ 

been assured' when Mkhad ManJev^nd his 


ino in 1985 a United Nations con- -. - . t • ~rrrr“ *“?- ‘"w *. 4 - 




women. No other Japanese pnme 
minister has ever made the status of 
women an election issue. 


Fifty-four Labor candiates faced no opposition and- were awarded an 


outdated 1980 voters list would open the door to wide^cE ife&gaa:^ t . 


™ Hectwnsh«N 6 t-hiien«*Mt^ & 

1985. Mr. 

Mr. Nakasone s ^reecbes also 
stress education. Japan ranks at or 

near the top in eveiy cat^ory of t? j '- n i 
education, yet Mr. Nakasone has TOr UI 6 n 6 COrd 
complained that the present system A . A'i;.'- 

lostets memorization rather than . A oora ®™ e «;« ABican ,-«««. ^.jbi 

innovation. Dwu. preceanig a two-day sonumt'-starfiag Monday. 12 

I y^terSanon Mumida reproachedii»nbeis<f the Vtttr- 
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Ghana Leader in Ivory Coast sbaiaiiis of enthusiasm." (AJ). 

ne Avowed PrJ “ 

seoirity payments in im.Se pfanfahd \ 
jmsuccessfol strikes by public employees. (Rrattzs)” 

Correction 4 . 

f ®' a hw 


YAMOUSSOUKRO, Ivory 
Coast — Jerry J. Rawlings, Gha- 
na’s military leader, who seized 
power two years ago. held his first 
talks Friday with F6Iix Hou- 
phouet-Boigny, president of the 
neighboring Ivory Coast. 
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vs; Auctton Houses 

■.'.'-SlftllS'j -appeared at auction- ill can never be & certainty that the 

'■ .The compoatinn in pa$td- aiicfittolwase estimate will be met 
■Wroiinds imbortaat auctioos, ^^. swjachefln paper, executedin Ii takes two bidders to raise an 
there are, that galleries, • P®“ iii i9G5, riererfbefess has all. 7 auctidb- pike to its ultimate level 

airetegatomg grousd in thete fight ,£f - ' I and there are very few buyers-in the 


'Peg 9 : A Priestess 
For the Lee Faithful 
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Masters' ^.toge^.by/lxmddff' agnatin^ politkal news that might ^fect bis 

and Parts sifl«5»kaveiar behind ; finaflciai affairs, the s^e can be 

wfaat coura be bought at aoction . ”?y unexpected of aB, perhaps, laBcd. Last week. Sotheby officials 
fhts fall,' ’• r - * . ' ' ; u a .y*5 ,po©>"Jandscape. A vast .did not took too happy after ibrir 

1 The .most irwiresaye show has of manyish blue water, _ Gustav Klimt was knocked down 

hffrt dfl g p^ in -the l*- with o cher boats moored to the on Dec. 6 ai £620,000, only one bid 
fevre Galloy at 30 Bnaon Street. stoptitg ayerimuk, is marked off, over the tow estimate believed by 

fUSt ar©ufld ( tbe corfo from Scrth-. cax ^ as >. tbc .'professi ouab to have' coincided 

sbef&i Ifrit five great^mnnetare"' tho oppo&te haqir wth thereserve price. Earlier, “The 

represea tedby five gftatwarks — a •.*°PE®¥* by £.hazy- growth. of^reen^GoIdeii Horseman" had given rise 
remarkable feat .these days. r ■ ' bushe^. A.reotiey 'sky. is ;done in . to golden dreams — £1 ' mini on was 

- Gaogyin’s.“Rromeiiaie au Bord str^ks -of-- white end touches /of /' whispered -as a conceivable figure. 
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■■■.. hearted- sonist and Modern Masters as well 

fmpresaoiiist bryshwo* with* its - a ? a MooeL’lt octoveys we impres- as m Christie’s sale the day before, 
dainty ' parallel strokes.' But it is 9^ a h®M*y ®i*nent erf peace : Vendors hayj: become more viv- 
-Fauvist in its choice qF strong con- ” ‘“-the : last;Diireiii the. tormented idly award of such hazards during 
trusted colors flat don'tUehd into. Peter's Q?uvre. Tbe_ painting the two-year-rece&sion that ended 
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one another, as -th 
rionism. ajui mi ts 


painters peuvre. Tbe painting the two-year-rece&sion that ended 
Mines Irom'the same private Scot- . in the fall of 1982. Summers says 
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Seurat's “Mar6e Basse ft Gran d camp” is among major works on show in galleries. 


By Frank Rich 

Vr» - York Tima Senuv 

N ew York — in a flowing 

gown of white and sflvef and 
crowned by a halo of glitter. Peggy 
Lee takes to the stage of the Lunt- 
Fomanne like a high priestess as- 
cending an altar. And “Peg," her 
‘'musical autobiography/* is noth- 
ing if not a religious rite. 

In this evening of song and chat, 
one of the linked S tales’ s premier 
pop singers presents herself as a 
spiritual icon. There is some enter- 
tainment in “Peg.” and some strik- 
ing musicianship, but the show is 
most likelv to excite those who are 
evangelistically devoted to both 
Peggy Lee and God — ideally in 
that order. 

For those who respect Peggy Lee 
as a vocalist but who don’t worship 
her as a public personality. “Peg” 
may seem bizarre. Though this one- 
woman career retrospective vague- 
ly resembles Lena Home’s in for- 
mat. its tone and impact are vastly 


Daumier, Rouault, Bartolini on View in Rome 
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By Edich Schloss 

International Herald Tribune 

R OME — Daumier, the first 
love of art students for de- 
cades, still holds his own. Here 
“The Railroad Carriage” — first, 
second and third class — and other 
lithographs, the oils of “Don Qui- 
chotte,” “The Painter” “The Ama- 
teur” etc., which we have seen in 
reproduction over and over a g ain , 
still have the impact of a first im- 
pression, so pungent have they re- 
mained. The wonderfully cursive 
line, the judicious use of blocks of 
black ana white and all the grada- 
tions in between, the starimess of 
composition, still make this most 
superb of all illustrators appear a 
towering personality in the history 
of art 

Black portrait busts of judges, 
doctors, aristocrats and other high 
dignitaries in the French society of 
Honors Daumier’s time show them 
up like small animalistic creatures. 
Each face has a different shape, 
jutting or receding features, 
squeezed by absurd collars, cravats 
or hairpieces --petty greed, stupid- 
ity, vanity glare out vividly. 

But what becomes clear once 
again is that behind his ferocious 
attack, his social criticism, his bar- 
ing of all our foibles, idiocies and 
miseries, there shines forth a chari- 
table understanding, an optimistic 
belief in human values. 

By contrast Georges Rouault, 
also so often reproduced, looks 
static IBs habit of using black 
surrounds to bring out the glow of 
color seems Hke a mannerism to- 
day. He was- one of the last mo- 
derns to employ obviously religious 
themes. Here his production of oils . 
and prints has once more been put 
alongside that of Daumier’s, as has 


been done in an schools and count- 
less other exhibitions. One wonders 
why. Daumier's line is curved and 
fluid, Rouault’s composition fron- 
tal and stationary, one relies on 
conirasi of light and dark, the other 
on color. Both are of quite different 
generations (1808-1879 is Dau- 
mier’s life span. 1871-1958 is Rou- 
ault's) and the only parallel one can 
discern between them is that both 
at times depict the sad business of 
lawmakers and their victims. 

Daumier and Rouault, French 
Academy , Villa Media, Trinita dei 
Monti i, Rome, to Feb. 5. 


Luigi Bartolini was rare of the 
greatest of Italian etchers. While 
other artists ‘roamed the country- 
side with sketchbook in hand, he 
carried zinc plates, quick to draw 
his impressions of hQL dale and sea. 
and all that crept, crawled and flew 
in and above them, immediately on 
the waxed surface: Cricket, snai l, 
violet and kingfisher, washerwom- 
en and fishermen, were scrawled 
down at first sight and directly 
turned into a song of line. 

Bartolini was a loner, also a poet 
and a critic, observing not only 
nature but his contemporaries with 
a sharp eye. His short story “The 
Bicycle Thief” became a film by De 
Sica- He.was crotchety and not easy 
to deal with. Nowadays, when print 
editions are carefully numbered 
and artificially limited, it is a joy to 
see Bartolini’s devil-may-care 
methods. He said he knew his edi- 
tions by heart and left it at that, not 
numbering the various prims from 
each plate — naturally of receding 
quality. Handling them with dirty 
fingers, he just wrote “rare" under 


one. “very rare” under another, 
and sometimes even “unique” and 
that was aJL 

A salamander, radishes, sea- 
shells. beetles, a dead mouse, an 
olive grove, a girl bending down to 
put on a stocking — drawn fast or 
slow, cutting or mild — are a spi- 
derweb or thicket of wiry marks 
put down with delicate precision in 
one sustained mood. 

Banotini wrote: “Once ... the 
painters painted the figures in ado- 
ration. I draw the roots where ado- 
ration took place. With his love 
for the minute and the humble in 
forgotten comers. Banolini's art is 
truly religious. This exhibition of 
more than 100 prints offers a won- 
derful panorama of ii. 

The Etchings of Luigi Bartolini 
(1892-1963). Esse Arte. Via del Ba- 
buino 114 . Rome, to Jan. 5. 

□ 

Elisa Montessori is a serious ab- 
stractionist Falling flurries of deli- 
cate marks run against cursive 
lashes — pen line against brush 
flow — in cleanly balanced con- 
structions. in both drawings and 
watercolors. Color is an accent, an 
occasional exclamation point here, 
linear play is everything. Beyond 
older geometric abstraction or ges- 
tural art but owing something to 
both, these thoughtful works are a 
sort of abstract impressionism, in- 
tricate like weather charts or tellers 
front an- interior world. 

Elisa Montessori. II Segno, Via 
Capoiecase 4, Rome, to Dec. 31 
O 

Tired of the usual art-world 
round anyone? Then come and see 
something stark and refreshing 
Most of us associate African art 
with the carvings which were such a 
revelation to the Picasso of the 


“Demoiselles d'Avignon” period 
and to the other Cubists, highly 
stylized and sophisticated ritual 
masks and statues. These mario- 
nettes of Bambara farmers and 
Bozo fishermen, the only African 
ones in existence, are the' sheerest, 
simplest folk an by contrast. 

Ii is a pity these direct, true ex- 
pressions of a dying tradition are 
here to be dispersed among indi- 
vidual collectors instead of being 
assembled together as a cheering 
pageant for all to enjoy in a muse- 
um. 

Puppets From Mali. Galleria Afri- 
cans Via Ripetta 42. Rome, to Jan. 
30. 


different. Unlike the more sponta- 
neous Horae. Lee recites the blow- 
by-blow story of her life with great 
solemnity arid saves many of her’ 
famous songs for a final medley; 
Koughly half of the numbers in 
“Peg" are new. designed to en- 
shrine the red-letter events in the 
star's life. 

Those events are not happy. She 
has survived childhood whippings 
( musical ized in a song titled “One 
Beating a Day”), her beloved firtt 
husband's bout with alcoholism 
and her own share of paralyzing 
(and unidentified) illnesses, it is 
remarkable that she has overcome 
so many hard knocks. But if the 
story she rells is often courageous, 
the way she tells it is something 
else. In addition to sacrificing in- 
trospection for inspirational homi- 
lies. ("God has never lei me 
down"), the star regards her per- 
sonal history from an omniscient 
and self-deifying perspective. 

The new rongs. in which Lee’s 
lyrics are usually set to Paul 
Homer's music, are professional, 
but only one. “Daddy Was a Rail- 
road Man." catches fire. The famil- 
iar ones from “Fever" to “Is That 
All There Is?.’’ are as sparky as 
always. 

The musicians who serve the star' 
— even to the embarrassing extent 
of recounting her post kindnesses 
to fans — are first-rate. The show’s 
crack conductor. Larry Fallon, 
leads a hard-driving big band and 
small chorus. 

“Peg" was directed by Robert 
Drivas. presumably with the assis- 
tance of the “creative consultant" 
Cv Coleman. The staging is effi- 
cient. but these experienced theater 
men can only take their star so far. 
The Luni-Fontanne is a large house 
that requires a huge theatrical per- 
sonality to dominate it. Lacking so 
sizable' a presence. Lee has let her 
ego inflate to fill the gap. 
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William Dobson’s Portraits of Royal Warriors 


Tb» Itdi S J fun 


MONA LISA LOOK-ALIKE — John Hoberson, di- 
rector of the Portland (Maine) Art Museum, looks at a 

recently acquired painting that the museum asserts is an 
unfinished version of the famous work by Leonard da 
Vinci himself, rather than a copy. A number, of art 
historians have reacted skeptically to the daim. A 
spokeswoman said the museum hopes to organize a 
symposium tit which thepros and cons can be debated. 


By Max Wykes Joyce 

International HemU Tribune 

L ONDON ■ — If one would seek 
s to know the ancestry of much 
that is best in the best type of 
Englishman, one need go no fur- 
ther than the current exhibition at 
the National Portrait Gallery, ti- 
tled “William Dobson 1611-1646: 
The Royalists at War." 

Dobson, about whose personal 
life veiy little is known even now, 
apart from the fact that be died in 
debt at the age of 35, was an En- 
glish-born portrait painter in the 
grand Van Dykian manner, who 
-was fortunate enough to have been 
in just the ri^ht place at the right- 
time. What civil war broke out in 
the summer of 1642 between the 
royalist farces under King Charles 
I and the parliamentary rebels un- 
der Oliver Cromwefl, the king 
thought it prudent to transfer his 
court and military headquarters 
from London to Oxford, a city 
avowedly sympathetic to his cause, 
where he and the court remained 
from eariy autumn 1642 to spring 
1646. 

■ Here it was that Dobson painted 
a series erf portraits of the king, the 
royal princes, the Cavalier omcep 
.and highly placed civilians such as 


Endymion Porter, who had been 
the king’s ambassador in Spain, 
and Sir Thomas Aylesbury, his 
master of requests ana of the mint. 
Here is the poet-soldier Sr Richard 
Fanshawe, portrayed with his fa- 
vorite black-and-white greyhound; 
here the sword-scarred John. 1st 
Baron Byron, a cavalry commander 
who used impulsively “to engage 
the enemy even when be needed 
not”; here Sir Charles Lucas, lieu- 
tenant general c ommanding the 
king’s cavalry “in a day of battle a 
gallant man to took upon” but nev- 
ertheless cowardly executed by the 
parliamentarians at Cokhester in 
1648. 

One of the most pleasing fea- 
tures of the exhibition is the sense 
of English historical continuity ex- 
emplified in the names of the lend- 
ers, who so often are collaterals if 
not direct descendants of Dobson's 
royalist sitters. 

“Wtftart Dobson 1611-1646: The 
Royalism at War/’ National Portrait 
Gallery, SL Martin's Place, London 
WC2, to Jan. 8. 

□ 

Architectural drawings by major 
architectural draftsmen have long 
been attractive to the English col- 


lector, especially such as are on 
show at Fischer Fine Art ranging 
over the 1 8th. 1 9th and 20th centu- 
ries. Here is a two-building ink and 
wash drawing for a “Garden Pavil- 
ion in the Chinese Maimer” by Sir 
William Chambers (1723-1796) 
who was later to become famous 
for his pagoda in Kew Gardens. A 
great oddity. Chambers was born 
in Stockholm as the son of a Scot- 
tish merchant, was sent to England 
as a boy to benefit by a gentleman's 
conventional education, and at the 
age of 16 was sent as a supercargo 


to China. .After his journey, he 
wrote and designed a huge volume 
on “Designs of Chinese Buildings.” 
in which he wrote of Chinese artists 
“distinguishing three different spe- 
cies of scenes, to which they give 
the appelations of pleasing, horrid 
and enchanted.” These distinctions 
didn’t much make sense to Cham- 
bers’s European contemporaries. 

, British and European Architectur- 
al Drawings 18th to 20th Century, 
Fischer Fine An Limited, 30 King 
Street. St. James’s, London SW1, to 
Dec. 23. 
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Some Good Sounds on 9 83 Pop and Jazz Records 


By Michael Zwerin . . 

International HemU Tribune 

H ERE are some recommended jazz and pop 

record releases (rf 1983: . 

Pad Simon, ‘’Ffejuts and Bones” (Warner 
Brothers): With this album the mantle of rock's 
poet-laureate passes from ; John Lennon and - 
Bob Dylan to Paul Simon. Lyrical, chaining, 
wistfuL humorous and incisive, a high point in a 
career already full of peaks, it proves that popu- : 
iar music can still. be intelltg efrt without losing 
ita physical side or popularity: “Have you cv® 

expenenced a period of graoe. / - When your 

brain just takesaseat behind yoorfacc ...... 

Lester Bowie, “AD the.Magic" (ECM); One 
giiod example of the direction m contemporaiy 
jazz that can be. described as “specific eclecti- 
cism.” many directions at once: Having come to 
fame with, the avant-garde Art Ensembfe of 
Chicago, trumpeter Bowie travels through die 
past, present and future of jazz in one double 
album. From a gospel “Let Tbc Good Times 
Roll" to a dovra-hranc tribute to Louis Aim- 
strong, toward Albert Ay kr T s “Ghosts" and his 
own “Organic Echo” by way of “Miles Davis 
?jfasis Donald Duck.” ... . 

. The Doors, “Aflte ShfcCrietfriQdna): Pre- 
viously unissued tracks of concert performances 
in their heyday <1968-70)1 just before the death 


of Jim . Morrison. The mercurial Morrison has 
rarefy been presented in suchioppe and shape, 
pushing himself to ihe excesses, that were to- 
bnm him out; the zonked poet of “Texas Radio 
’and the Big Beat.” ahowlmg rendition erf How- 
lin’ Wolfs “Little Red Rooster” (with John- 
Sebastian on harmonica) and a passionate ver- 
to of his ’60s anthem “light My Fire." ' 

Miles Davis, “Star People” ~<CBS): No other 
jazz master' has changed so drastically. white 
remaining so true, to his essence. Call him funk, 
rode or fiisibo, the new Kfites is merely the old 
Miles in new clothes. Astonishing, infuriating, 
egotistical, an incurable ronantic, Davis com- 
bines strict timerwith rnbaiQ, tradition with the 
avant : garde, abstraction with form- "Slar P<»- 
ple” ismore than a success: it is a move towards 
more distant galaxies. 

Randy Newman, ‘Tronbte In Paradise" (WB): 
High quality work that somehow missed the 
charts from one of rodds.best storytellers. New- 
man covers a wide range of subjects from vary- 
ing points of view with irony, hrnnor and in- 


Duke Effingtou, “Sophisticated Lady” (Epic): 
"Mains tem," “Take the A -Train," “Sophisticat- 
ed Lacfy* and 13 other versons of Effington 
classics (three with vocals by. Rosemary 
Clooney) recorded in the ’50s and '60s, his most 


virile years, by his most impressive lineups. The 
EHington record to have if you don't have more 
than one. 

Marianne Faithful, “A Qiihr.s Adventure” ( Is- 
land): A woman who sounds as if she has seen 
too modi, experienced too ■ greedily, perhaps 
been used too. often and is rather astonished by 
her survival weaves a thread from song iq song: 
“In a tired part of the city f 
Hiding from the fast-talk ... 1 don't laugh 
anymore — or smile . .. . Falling from grace / 
Lord you have a pretty face ... I wait in 
darkness so long / Will the- sun ever rise again- 
. . . Will the world shake its sensible head and 
.say the words that have to be said: She’s got a 
problem." 

“Swingrasg” (Antilles): Bluegrass and jazz, 
country and. city, hide and hips La-, fused by 
mandolin, harmonica, violin, saxophone and 
bouncy rhythm section laughing with, not at, 
EHington and Monk. Leader-bassist Buell Ndd- 
linger (who has played with Eddie Condon, 
Ornette Coleman and the Boston Symphony 
Orchestra) describes it as “the Americanfinge.” 

“The Quintet* (Debut): This reissue is one of 
the 10 jazz records to take to that desert island. 
Chariie Parker, Dizzy Gillespie, Bud Powell, 
Charles Mingus and Max Roach in top form live 
at Massey Hall, Toronto. 1953. 


AUCTION SATES 


AUCTION SALE IN PARIS 
NEW DROUOT 

WEDNESDAY DECEMBER 21, 1983 rt 9 p.m. - ROOM 8 

Sale by Court order: 

IMPORTANT OLD MASTERS 1 PAINTINGS 
from XVIffi, XVIIth, XVIIIth CENTURIES 

Frans de HULST: “Paysage Fluvial”. 

Salomon de BRAY: “Jeune Berger a la Flute”. 
Louis TOCQUE: "Le Marquis d’Argence." 
Sebastiano RICCI: "La Tentation du Christ". 

J. F. de TROY: “Les musiclennes”. 

F. de TROY: “Portrait de Jeune Femme en Ceres". 
Francesco MONTELATICI, called Cecco BRAVO: 
“Samson et Dalila". 

Pietro DANDINI: “Genealogie de la Vierge’. 
Jacques Andre Joseph AVED: "Madame Arlon 
filont la soie". 

Valentin de BOULOGNE:- “Saint Jerome". 

Pierre PATEL the Elder: “Paysage dassique." 
Carle VAN LOO: "La Fuite en Egypte". 
Giambattista PIAZZETTA: "Dieu le Pere separarrt 
les tenebres de la lumiere". 

Expert; Mr. RYAUX 

PubBc viewing: 

Wednesday itocembtr 21 tram 11 cun. to 6 p.m. 

B. CHAJHBELLAND & EL CHAFFER! 

Associated Auctioneers 

1 17 Rue Satnt*Lazare 75008 PARIS- TeL: (I) 294.10.24, 


WALLY FINDUVY 

Galleries International 

new york - Chicago ■ pdm beach 
bever)/ hills ■ para 


MICHEL-HENRY 


POST-IMPRESSIONISTS 
AND MODERN MASTERS 

2 Ave. Matignon - Paris 8th 

T«L: 225-7074. mondoy thru Saturday 
10 in to 1 pm ■ 2J0 la 7 p.m. 


Wally Findlay George V 

Hotel George V- 723.54.00 


31 Ave. George-V - Paris 8th 

daJy ■ 10 an -9 pm sun. 7 pjn. - 9 pun. 
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Spanish Communists Facing a Severe Split 

Congress Is Torn Between Party Leader, Iglesias, and His Mentor, Carrillo 


By John Damron 

Aunr >.■■■* I inifit Servin 

MADRID — The Spanish Com- 
munis! Party, which rose to fame as 
a fighting force in the civil » ar and 
(hen to legend as an underground 
resistance movement during the 
Franco dictatorship, is facing its 
most severe crisis since it was legal- 
ized in 1977. 

.After years of disputes, splits 


tween generations, personalities sees as conservative economic poli- 
and ideologies. But it is also an old- tries, close cooperation with the 


that it$ abandonment “would be 
exploited by our adversaries" 

However, Mr. Iglesias did not 


folding in public at a five-day na- 
tional party congress that opened 
here Wednesday. 

The dispute pits Santiago Car- 
rillo, the brilliant, acerbic, contro- 
versial 68-year-old parly warhorse. 
who resigned as secretary -general a 
year ago. 3gainsi his hand-picked 
protege and replacement as party 
leader. Gerard Iglesias. a dapper 
3S-\ ear-old former miner from As- 
turias. 

The impli co lions go beyond do- 
mestic politics since the Spanish 
Communists, along with (he Ital- 
ians. have been the leading expo- 
nents of Eurocommunism, a doc- 
trine that upholds democratic 
elections and emphasizes indepen- 
dence from Moscow. Whether thai 


fashioned power struggle that turns Reagan administration and rduc- However, Mr. Iglesias did not 
upon the question of how the party tance to hold a public referendum condemn Soviet actions in Afghan- 
is to restore its influence and pres- on withdrawal front die North At- - islan Poland, which had been 
tige and survive to challenge the lantic Treaty Organization. standard parry fare, and his speech 

ruling Socialists. While still asserting that he ad- ^ spruced liberally with denun- 

Since it emerged as j legal entity vocates independence from “both ^ 00 $ of the United States for 
in the young democracy, the party power blocs," Mr. Carrillo now in- everything from the “brutal” inva- 
has seen its membership drop from skis, as he said in a speech Thuis- s j on of Grenada to deployment of 
about 240.000 10 80.000. Its slide da>. that “the greatest enemy of nuclear missiles in Western Eu- 
wa_s confirmed by the October 1982 peace today is the United Slates." sp^j, represented a self- 

elections. when its share of the vote This is a stance that many older confessed “turn lo the left." 
slipped from 10.8 percent in 1979 party ^militants feel .comfortable Mt „ tA 


and purges, the partv is now flirting V* confirmed by the October 1982 peace today is the United State, 
with an open rupture that is urn election^ when us share of the vote This is a stance that many oldc 

_ . .. ” ' Ittnd.4 4V—_ in 0 I (VTn >«■ Llartlr- FaaI 


slipped from 10.8 percent in 1979 


10 a humiliating 3.8 percent caus- with. Many of them blame Euro- 
ing it to lose ail but four of 23 seats communism for the decline in the 


in the Cortes, or parliament. 

The lust votes went to the Social- 
ists. Unlike French or Italian work- 
ers. the Spanish working class has 
traditionally been Socialist or anar- 
chist, rather than Communist. Still, 
the drop in votes was too much to 
be ignored. 

After the rout. Mr. Carrillo, a 
civil war veteran who led the party 


partv's fortunes and believe the . , - - . „ . 

parly should be restored lo a role as -J, -£ 


With Mr. Iglesias moving to the 
left, and Mr. Carrillo still mouthing 
the basic precepts of Eurocommun- 


a purer vanguard for the masses. difference between them. The irony 
* 1 , . . . , , , , of their dispute, pointed out one 

Mr. Iglesias, on the other hand, newspape r> is that they are “both 
belongs to a group that believes speakhTthe same language.” 
that much of the party’s problems - , ... ~T 

stemmed from Mr. Carrillo’s auto- rtwl on ■ , , 

era tic leadership. He advocates **“ “ Lhe r ^ lonal °°«* 
bothering party membership bv hadmgup to the congress, tl 
widening its appeal and bringing F" their supporters are 



SWAPOOfficialatUIN 
Rejects Pretoria’s Call 
For a Truce in Namibia 


Mr. Gnrirab spoke as dic UN 


UNITED NATIONS, New Security Comal wasprcparing.io 


York — A South African proposal 
for a disengagement of hostile 
forces in Angola was described as 
unacceptable Friday by. a spokes- 
man for the. South-West Africa 
People’s Organization, whose fight- 
ers are basedin Angpia. 

Theo-Ben Gtirirab, who heads 


SWAPO'-s observer mission at the Luanda’s charges that its troops 
United Nations, said thatimder die were in Angola. But Mr. Botha, in 


Carrying on battles that have 
split all the regional conferences 


for more than 20 years, resigned- hack “the renovators." imeUectuab 
He continued as a spokesman for and activists purged by Mr. Car- 


ihe party in parliament and soon rillo in 1981 for advocating deeper 
fell out with Mr. Iglesias. “He democracy and greater liberahza- 


wanied me 10 be his puppet." Mr. tion within the party structure. 


Iglesias once said. 

Mr. Carrillo was a prime archi- 


He has espoused the Eurocom- 


split ah the regional conferences 
leading up to the congress, the two 
men and their supporters are fight- 
ing to line up support among the 
809 delegates that will choose the 
policy-making Central Committee 
on Sunday. The committee will 
then select the secretary-generaL 

Mr. Carrillo has lost in the vot- 


1 J rt > ■ 1 1 

unwo nun WOTflwn 

Gerardo Iglesias, secretary-general of the Spanish Com- 
munist Party, chatted with Dolores Ibamni, the party's 
honorary president, at the start of the Communists' annual 
congress in Madrid. Mrs. Ibamni, a founder of the party* 
was known as La Paskmaria during die 1936-39 aril war. 


the guerrilla farce would 
d to dedare a umlateraj 


prepared to do. SWAPO forces ate 
^orvuSTora Pretoria to grant 


farce would his message Thursday, acknowl- 
a unila teral edged that South African forces, 
it was not conducted military operations 
D forces are against SWAPO in Angola “from 
Africa in an time to time." 
ia to grant According 10 some Western esti- 


indepaideace to South-West Afn- ibwe are as many as. 3,000 


But the vote was narrow: 386 to raittec and vowed to setup a new, 

376 with 25 abstentions. . pro-Moscow party. ITHIl'SSSiS 

Both sides proclaim the need for So deep do the divisions ran that r*: 
unity. Bui the danger of an open when North Korean honorary dele- 

rupture or at least “divided pity gates stepped off the plane a few 2H*^ftSa?25S5 
was indicated by the bloc voting days ago they were bewildered to g e ni n g ?i jJ- A SSS! l !S 
among the important delegations, find two reception committees. 
with Matad^nd Valencia support- . And Dolores Ibarrari, 88, the 


ca. or Namibia. 

The proposal was submitted 
Thursday in a letter from the. Sooth 
African foreign minister, R.F. Bo- 
tha, to the UN secretary-general, 
Javier Perez de Co£Qar. Mr. Botha 


line will be pursued, and how rigor- tea of Eurocommunism. But he 
ously. may be decided at the con- has shifted over the past year to a 


munism of his former mentor, de- mg on important procedural mat- 
fending it seemingly half-heartedly ters. He was denied a chance to 


that its own forces, Namibian na- 


South African troops in southern 
Angola. 

- South Africa has said that last 
year about 500 SWAPO troops 
tried to infiltrate Namibia. Pre- 
toria’s intelligence estimates pm 
the guerrflk strength at abou t 6,000 
men. South Africa has about 
12,000 combat troops in northern 


with Madrid and Valencia support- 


somewhat more orthodox, pro- 


The clash between the “Giniflis- Moscow position. He has attacked 


in a speech Wednesday. He said the reply in length to Mr. Iglesias's 
term, if not the concept. had ban policy speech, and Thursday night 


ing Mr. Carrillo and Andalusia and civil war legend known as La Pa- 


tioaalist guerrillas and Cuban . Namibia plus counterinsurgency 
troops on its soil did not exploit the policemen in the most hazardous 


tas" and the "Gerardisias" is be- the Socialists roundly for what he 


much abused but that it had none- his side lost a test of strength when 
thelcss taken hold in society and the speech was formally approved. 


Catalonia backing Mr. Iglesias. sonaria. who bolds a party post of 
Furthermore, a longtime party honor, composed a letter appealing 


official, Ignacio Gailego. has quit for a united patty following Marx- 
his position on the Central Com- 1st principles but open to change. 


situation. He said the cease-fire areas, 
could be extended if it appeared _ 
successful ■ Tfl 


WTggMBWM POSITION | Pravda Urges Republics 

To End Ethnic Prejudice 


Doubts Renewed 
Over Andropov 


Mr. Gurirab denounced the idea 
as one-sided, saying it would only 
help South Africa. ^The Angolans 
and Cubans have never entered 


■ Trace Could Re Extended 

. Richard Bernstein of The New 
York Times reported Thursday from 
the United Nations: 

Mr. Botha said, the proposed 


Namibia," he said, “but the South . one-month disengagement could 


S61 *Ukh&& 


Reuters 

MOSCOW — A commentary in 
the newspaper Pravda Friday de- 
fended the Kremlin’s nationalities 


sian. “the language of friendship 
and brotherhood." 


The economic development of 
the Soviet Union, it said, required 


DIRECTEPR COMM] 
EXPORT 


lCIAL 


policy, often criticized in the West more coordination between its 15 
as “Russification.” and called for republics and a development of an 


an end to internal racial prejudice, all-embracing Soviet nationality. 


The status and treatment of the It added that there was a need to 


Responsable vis-a-vis de la Direction generate, D organise, dirige, anime et 
controle Ies reseaux de vente et de distribution a l’etranger. D parti cipe acti- 
vement an marketing export des prod nits et de la communication. II supervise 
radzninistration des ventes export 

Ce posts s'adresse a un diplome de 1’enseignement superieur de 35/38 ans, 
professionnel a un haut niveau des developpements commerciaux sur tout on 
partie du monde. Son experience aura si possible £te aeqedse dan* la com- 
mercialisation de biens de consaxnmation durable. 


Soviet Union's more than 100 na- encourage minority cultures at the 
tional groupings is a sensitive sub- same time and described Western 


ject in a society that is dominated charges of “Russification” as psy- 
bv Russians and ethnically related chological warfare. 


Ukrainians and Byelorussians. 

The article indicated that preju- 
dice was a cause for concern, both 
in the shape of resentment of Rus- 


In creased internal migration was 
died as an important potential uni- 
fying factor. In Kazakhstan alone, 
the article said, settlements in 


sian predominance and of Russian steppe lands opened to agriculture 


scorn for such groups as the Mos- in the 1960s and 1970s had in- 


L'anglais et 1’allemand courants sont indispensables. Le paste est basd a Voiron 
(Isere, France) et suppose des replacements pour environ La moitid du temps. 


lems of Central Asia, the fastest- creased the population by a mil- 
growing sector of the population, lion. 


“Changes in people's social psy- Western observers, however. 


Merri d'adresser votre candidature sons reference 8368 B 8 : 

R^USSITES 

11 quai Rambaud 

69002 LYON 

Merab re eta Syntec. 






chology take place slowly and some have noticed resentment at large- 
citizens retain nationalistic preju- scale Russian immigration, both 


dices.” it said. 

The article described the Russian 


there and in the Baltic republics. 
Russians make up 40 percent of the 


MOSCOW — U.S. and West 
European diplomats said Fri- 
day that they had no evidence 
that Yuri V. Andropov, the So- 
viet leader, was bade ar work 
after a four-month absffloe. 

Tbe diplomats denied reports 
from Washington that Western 
officials had seen Mr. Andro- 
pov going to the Kremlin last 
week. “A Politburo motorcade 
has been seen driving regularly 
to and from tbe Kremlin, but so 
far (here is no evidence that 
Andropov is inside it,” one dip- 
lomat said. 

A senior Communist Party 
spokesman, Leonid M. Zamya- 
tin. said last wed: that the 69- 
year-old president had returned 
to work, but be gave no details. 
Attention is oow focused on I 
whether Mr. Andropov will ap- 
pear at a plenum of the Com- 
munist Party Central Commit- 
tee on Dec. 26 or 27. 


Africans have invaded Angola.” 

Mr. Gurirab said he did not be- 
lieve that Sam Nujoma, the 
SWAPO leader, who is based in 


be extended “on condition that the 
provisions of this proposal are ad- 
hered to.” He said the conditions 
were that the disengagement 


Luanda, had reacted formally to “would be reciprocated by the An- 


tbe Botha plan. golan government, wmen woum 

[The State Department on Fri- assure that its own forces, SWAPO, 
day welcomed the South African' and. die Cubans would not exploit 
proposal The Associated Press re- the Ttsnlting situali^,” in particn- 
oorted from Washington. br by mounting attacks on Namib- 


enunern, which would 
its own forces, SWAPO, 


ported from Washington. 

[“We believe this step has impor- 
tant potential to contribute; to- a 


A member of South Africa's UN 


dimate that could facilitate ftirthef mission, LX, Conradie, said that 
movement in the southern African Mr.'. Botha’s, letter represented an 


negotiations, and we bogie that con- effort to resume negotiations with 
ditions on the ground will permit a Angola. The talks broke down ear- 


cease-fire as soon as possible.” a lier this year. 


State Department spokesman 
said.] 


. “We have been talking with the 
Angolans on a number of occa- 


US. officials have strongly sions, trying to work out a cease- 
backed a South African demand fire.” Mr. Conradie said. “This is 


that Cuban troops poB out of An- just earring on with that imtia- 
gola as a preconchticn for Namib- ' tive.” 


lan independehceL * 

The United States, along with 
Britain. France, Canada ana West 
Germany, form a “contact group” 
charged by the United Nations 
with seeking to expedite Namibian 
independence. 


One European analyst at the 
United Nations.said:. “The Ango- 
lans have been saying that they 
can’t contemplate -a settlement of 
the issues while they axe at- 
tack. Now, here's an invitation to 
Angola not to fed threatened.” 


people as “the spinal cord of broth- population of Kazakhstan, with 
eriy relations between all nations Kazakhs at 36 percent. In Latvia, 


and nationalities” and said 82 per 
cent of the population spoke Rus- 


Russians account for 32 percent 
and in Estonia 27 percent of the 


Inhabitants of the non-Russian 
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The London office of the International Herald 
Tribune is expanding. We are now seeking a 


republics, however, are reluctant to Other Urgent Needs Replace Vast Irrigation Plan 


Senior Soles Executive 


move into die cities bring set up in 
Russian Siberia to exploit its min- 
eral riches. 

In a separate article, the leader of 
the Communist Party in the Kirgiz 


Work with SRI International in providing technical 
assistance services on assignment for a major 
Middle Eastern government. Only proven Profes- 
sionals with solid credentials in their specialties 
will be considered. Planning experience must re- 
flect nation-wide scope. Candidates should have 
sufficient experience in MiddlB East environment 
to be familiar and comfortable with culture and life 
styles. Length of service will vary between 12 and 
18 months, depending on the position. 

All positions offer competitive salaries and allow- 
ances. Living accommodations and automobiles 
will be provided. One-week paid R&R Leave, in- 
cluding round-trip air fare to U.K. for all assign- 
ments. and a three week paid home leave, Includ- 
ing round-trip air Fare to U.S. will also be offered for 
18 month assignments. 


to be based in the London office, with an accountability 
to the Managing Director in London for the Advertising 
Soles of the paper to international clients and interna- 
tional advertising agencies. 

The successful candidate, either male or female, must 
be able to demonstrate high level sales ability gained 
in the international publishing environment, and mar- 
keting and advertising experience within an interna- 
tional agency or multi-national company. 

Salary and company benefits are excellent. 


Republic in Moslem Central Asia of study, tbe Soviet Union has qui- 
louched on another sensitive topic: shdved a project to reverse the 


By Theodore Shabad ter would help alleviate the pres- known in the West since a Soviet 
Hew York 77/mo Service of rap? 1 population growth in delegate suggested in the United 

NEW YORK . After daad« Aria and foster employ- Natrons in 1949 that nuclear power 

study tbe Soviet Union has oui- 1,1011 opportunities in the region, might be used to carve a 900-nrile 
“y5L The findinES. cnhmnatine an in- » A5Wdlometeri canal for the di- 


might be used to carve a 900-mOe 


the exclusive use of Russian in the ^ow of Siberian rivers. 


The findings, criminating an in- (1,456-kflometer) canal for the di- 
tensrve research effort of the late wjrion. 


armed forces. The comment re- According to Soviet journals, sd- 


flected an awareness that not all entists have found that the multi- 
recruits can cope with the langua ge billion-ruble plan, aimed at ex- 


1970s, were a disaj 
to the Moslem repul 


The idea of nuclear blasting was 
dropped, but surveys continued for 


Aria, especially for the desert areas years. In the late 1970s, die State 
of Uzbekistan, which had lobbied Committee for Science and Tech-! 


in which all orders are given. panding cotton irrigation in *° r rf r i??’ 

Pany chief TurdakunU. Usuba- Central Asian deserts, might not ^ ^ 


liev said many of those starting M useful as hoped and that the 
military service spoke fluent Rus- money might be better spent on 


plement hunted local supplies. 
Uzbekistan also may have been 


Please reply in the strictest confidence with a detailed 
C.V. to: 


sian arid that the percentage with more urgpni national undertakings, ^ R Ky 
insufficient command of Russian sueh as enervated projects. 

had dropped inf between a half and -Alterative investment policies .“-^““toMoscowPahtbu- 

tw-thirds in the past three years, will have to be weighed before ded- The drfmal of the Asian diver- 
Western diplomats said this ap- sion-makers can be induced to in- arm D Un w rm, Question the 
neared to indicate that Russian lan- dude the water- transfer mrn'/vt in — -r ■ 5? .. . 


studies by 120 researdi and design! 
institutes. -. 

. Experts finally agreed on a canal 
route from Tobolsk on the Irtysh 


a, who sat on the Moscow Poiitbu- River toward the Aral Sea and its 
ro - • two tributaries, the Syr Darya and 


peared to indicate that Russian lan 
guage teaching, compulsory in al 


Robin Mackichan 
Managing Director 
International Herald Tribune Ltd. 
63 Long Acre 
London WC2 


schools, had been greatly intensi- 
fied in the Kirgiz Republic. 


* iT- deferral of the. Asian diver- the Amu Darya. 

^ 2 dUCOd ^ Sion plan has put into question the The first stage envisaged tbe di- 

5- S5^5S?*>aa5 ?^ofasunfl«.thoSBh]essam- version of SlubicM^rf 
ri- ^rt^ThlkSf'fh^m^th^^ binous. project in the European water a year, equivalent to a good- 
report published this month. . part of the Soviet Union. Although sized rira\Thc cost, mdudingcT 
Tne report indicated that social some work on the European diver- nal excavation and construction of 
— and economic effects weighed son was scheduled in the 1981- water-supply systems, was put at 6 


heavily in setting national priorities 
and that Moscow had yet to be 
persuaded that the additional wa- 


I98S five-yearplan, there has been 
no recent word on progress. • • 


no recent word on progress. • • 
The Asian project has been 


billion rabies (about $8 billion} a ', 
cubic kilometer, or I5fi billion ra-i 
bles for the first stage aloue. 


MANPOWER PLANNER (18 months) 

Help develop projections of manpower needs in 
major sectors and determine appropriate sources 
of supply. 

PHYSICAL MASTRUCTURE PLANNER (18 months) 

Planning responsibilities will require municipal de- 
velopment background, city planning or architec- 
tural experience with community development. 

HEALTH SERVKES PLANNER (12 months) 

Assist in plan development for Hospitals. Clinics, 
etc. 

COST ANALYST (12 months) 

Musi be familiar v/ith standard costing systems 
employed in Middle East and must have general 
knowledge of costs associated with capital invest- 
ment projects. Engineering degree required. 

VOCATIONAL TRAJMN6 PLANNER (18 months) 

Wifi be responsible for helping lo develop national 
vocational training program. 

PRIVATE SECTOR DEVELOPMENT PLANNER 
(18 months) 

Will assist in preparing plans for national economic 
development. 


CLINIQUE ' 

MTERNATIONAI 
CT0R0F 


I if! 


Our client, a dynamic leader in the skin 
care/ cosmetics industry, is seeking an 
outstanding individual to develop and 
implement a training program for overseas 
training managers. Position requires 
fluency in at least three languages: 
German essential. The successful 
candidate will possess excellent writing 
skills, elegant presence, experience in 
related field, and willingness to travel 
50%. Send background in confidence to 



U.S. May Halt Aid Over Salvador Right 


By Lydia Chavez 

New York Times Swict 


SAN SALVADOR — The Rea- would have. to be. substantial be- 
gan administration is prepared to provemeats and the expulsion of 


meat would have to do to show condemning the deaih squads and 
progress in curbing the death pledging to “eradicate them defini- 
squads, but a diplomat said there lively from our counUy.” 
would have to be. substantial im- The paid advertisement was 


drop active support for the Salva- certain people from tbe country. 


doran government if it does not 
take specific action against death 


The paid advertisement was 
signed by 31 miHtairy officers, in- 
cluding two suspected by Western 


[In Washington, Langborne A. 


^ uwui Motiev the assistant secretary stare iDC ™ange m me ua policy, 

ajuads by Jan. 10, according to for ^^ r _Amcrican affoSfteiied °° ald ^ect a general pessi 
Sajvadoran politicians. reports that Mr Bosh had demand- n “ an a ^ onI how war “ pro- 

la presenting the admirustra- gressing. The guerrillas hawex- 

ti^demmSsanSalvadorlast S35SWy^te5i 

Sunda y, Vic e ft^dmt George of' thecountiy and on Tuesday 


iot imer-z^ncncan axiaus, acmeo D t 

rroorts that Mr. Bosh had demand- r X ^J KW ^ "“T “ ^ 

ed that Salvadoran leadera erod ““ gucmllas have ex- 

ner son* msneettd dirwrriw* rh* tended their control m the eastern 


dans that aid would be stopped. 

But be made clear that tne ad- 
ministration could not wm, and president delivered no list and ^ The army recaptured Cacaguati- 
would not tty to win. continued mad f. no uh i ma tnm s. He ws qM ThuredayafteraooaA mili- 
miliiary aid for E! Salvador if the ^eakmg at a forum sponsored by ^ spokesman declined to rive 
government did not curb far right- the Amenc^ Enterpr^ Institi^ casualty figuns for the battles, but 
tit violence, the politicians said.. a po&y research group.] ^ [eftists^radio said 60 SaJSdot- 


part of the country and onTuesday 
itional reported. gamed control of a straieoc area at 

[Mr. Mottey «d: -Ite via: volrao ra Morara 

SfSaSUSS army recaptured Cacagpati- 


Paul Anastasi 


telecommunications planner 

(12 months) 

Will assisi in the development of plans for post, tele- 
phone and telegraph. Musi have experience in plan- 
ning large-scale lelecommunicalions systems 


Charles Irish Company, Inc. 

Executive Search Consultants 


Athens Court Jails 
Cypriot Journalist 


The administration fought a dif- So far. tbe Salvadoran govern- 
ficuit battle in Congress last year ment has responded to the US. 
for more than $300 million in mili- demands by starting inquiries 


So far. tbe Salvadoran govern- an soldiers were killed and 73 
mt has responded to the US. wounded. 


420 Lexington Avenue 


New York, New York 10170, U.S. A. 


Applications should include complete details of 
professional experience, three business/profes- 
sional references with phone numbers, current ad- 
dresses and telephone number of applicant along 
with recent salary history. Send applications to: 
Richard Wolperl. SRI International. 333 Ravens- 
wood Ave., Menlo Park, CA 94025. 


EXECUTIVES AVAILABLE 


See York Times Service 
ATHENS — A special corre- 
spondent for The New York Times 
in Athens was sentenced Friday to 
two years in prison for his book 
alleging that one of Greece’s lead- 
ing publishers was “an agent of 
influence” for the Soviet Union. 
Paul Anastasi 33. a Cypriot 


demands by starting inquiries The leftist insurgents regained 
“7 and ecOTomk wsistanee for H against suroectcd death squad par- the mSitaty initiative in September, 
Salvador. That aid runs out on tidpants. The armed forces pub-, according to military analysts. At 
Sept. 30 of next year. lished an advertisement in Thins- ihe same time, death squad activity 

It was unclear what the govern- day’s morning newspapers in San Salvador began to increase.. 


Nat Shapiro, 61 , Musical Entrepreneur, Dies 

• Mr. Shapiros books mdllde tyro sota. of complications after snr-/ 


SALES ENGINEER/ EXECUTIVE— 

45, Aroeriton, single, 20 yeort experience nmrVirting machinery equip- 
ment and supplies for power oil gaj and industrial projects m Middfe- 
East Available to represent manufacturers, and direct their total market- 
ing effort. Trilingual English, French, Arabic Holds permanent residency 
in Saudi Arabia. 


I journalist, wrote a book charring 
that Greece’s largest selling daily 
newspaper, Ethnos, cooperates 
I with the Soviet intelligence service, 

! the KGB. 


New York Times Service 

NEW YORK — Nat Shapiro, 
61, an author, record producer and 
manager of musical artists, died 
Thursday, apparently of a heart at- 
tack. in Manhattan. 

Mr. Shapiro produced more than 
100 record albums and was the an- 


dealing with jazz, both edited joint- gery . 
ly with Nat Hentoff — “Here Me Ar 


ly with Nat Heatoff — “Here Me 
Talkin' to Ya,” a history jazz 
developed through quotations from 
musicians, and “The Jazz Makers," 


AjiAdiens pral com did not 


Archbirittp Enrico Mafrc&s, 
61, of Bologna, who had been. «t-.‘ 
pected to be named a.<atdmaL 
Friday at home. 

Xus# (Big OseO Moore, 70, 


, Write Box 02047, IHT, 92521 New l fy Csdnt, Francs. 
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Mr. Anasusi’s book, entitled Roll Morton to Dozy Gillespie,- ^thLomsAratitrangandiaer- 

“Take the Nation in Your Hands," Amone his clients th,. MOiher daafe*- Unra, Thmsday of diabetesTn 


International 


-INTERNATIONAL 

POSITIONS*- 

appears ec erg Thursday & Saturday 


I Mr. Anastasi s oook, entiuea and popular music. — 

l “Take the Nation in Your Hands, Among his diems were tbe com- UOlher deaths: 

but ruled that it was insufficient to poser, arranger and pianist, Michel ^ Hemy C 
conclude that the ^publisher, Legrand, and such diverse ringers k*d the ground 
George Boboias. was an agent of as Marlene Dietrich. Lotta T mya, fixation of imn 


influence” for the Soviet Union. Mahalia Jackson. Lena Horae! 
Mr. Anastasi was allowed to re- Nina Simone and Barbra Strei- 
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main free pending an appeal. 


me uuuiim ouuy 5 oeiense |I,__ J ' , , 

against disease, Wednesday at the 

Mayo Clinic in Rochester, Minne- Her a 2 tw * S Dal 
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debate an Angolan charge of South 
African aggresatHt Angola has 
contended that South African 
troops have been on its soil since 
1 98 1 . Tbe Security CooacO last dis- 
cussed ihe problem in August ?r 
that year, at Angola s requesL 
South Africa has often, denied 
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A Case Against UNESCO 


tribune How the Dollar Could Fall 

- And Recovery Could Fail 


For good reasons, the Reagan administra- 
tion is thinking about quitting the United 
Nations Educational Scientific and Cultural 
Organization. Unwieldy not only in name, 
UNESCO has become a Babd of words nota- 
ble for their muddiness and dishonesty. A 
United States withdrawal would not harm any 
democratic cause or global understanding. If 
fairly explained, ii might even promote scien- 
tific and cultural values. 

At its inception in 1946, UNESCO was a 
byword for high-mindedness. It set out to 
promote literacy, to help poor nations equip 
schools, libraries and laboratories and to ex- 
press humanity's interest in imperiled cultural 
monuments like Abu Simbel and Angkor WaL 
But when the communist nations decided to 
join, in the 1960s. and when they encouraged 
the world’s newest nations to carry the politi- 
cal debates of the General Assembly into other 
United Nations forums, UNESCO’s construc- 
tive purposes were simply overwhelmed. 

Every meeting became an anti-Western ral- 
ly. Worse, some “cultural’* programs were 
turned to antidemocratic purposes. 

The Third World's justifiable interest in 
communications technology’, for example, was 
transformed into a “new world information 
and communications order.” an effort to legiti- 
mize state manipulation of international news. 
Although the effort was blunted, it was de- 
structive and demeaning for democrats to have 
to defend their free institutions and to have to 
pretend that the Soviet Union and most of the 
other advocates of a new order were legitimate 


Opening the Hoover File 


There have been rumors since J. Edgar Hoo- 
ver's death in 1^72 that he kept secret files with 
which he subtly blackmailed government offi- 
cials. The most famous files were said to be 
those on President John F. Kennedy's sexual 
exploits. But now. thanks to a Freedom of 
Information request by a Marquette Universi- 
ty historian. Athan Theoharis. and ait analysis 
in this week's issue of the newsmagazine U.S. 
News and World Report of the files he ob- 
tained. we have a clearer picture of just how 
broad and how longstanding Director Hoo- 
vers special interest in political figures was. 

Mr. Hoover kept personal files that were not 
accessible even to top bureau assistants. Their 
contents were so sensitive as to be handled, in 
the words of one official, like “three cabinets 
lull of cancer.” The analogy is apt. In the 7.000 
pages released in accordance with this FOIA 
request (another 10.000 were retained under 
claim of exemption from the aetj. we learn that 
every bit of rumor, hearsay, trivia and poten- 
tially scandalous or embarrassing information 
about political figures was compiled and 
saved. This included thirdhand reports about 
the supposed infidelities of one president’s 
wife, accounts, both true and false, of the 
youthful indiscretions of prominent politi- 
cians. and what appears to be a catalogue of 
facts and charges that could only be useful to 
intimidate Lhe subject or to titillate the collec- 
tor and a few carefully chosen third parties. 

These vicious bits of information were often 


passed along, unevaluated to the subject, with 
the director's sl> assurance that *‘I know 
there’s no truth to this. Ill never speak of it to 
anyone.” The message and the implied threat 
were clear. Federal officials at all levels and 
candidates for office were not immune. 

There is also evidence that presidents mis- 
used the bureau and played upon the director’s 
desire to be of service. Lyndon Johnson, for 
example, tried to intimidate journalists by hav- 
ing FBI agents sent to question them. Harry 
Truman bad President Roosevelt's friends 
wiretapped. The evidence as a whole gives a 
sordid picture of highly improper interaction 
between political leaders and the supposedly 
neutral head of America's top law enforcement 
agency, ft reveals a dear abuse of the power 
gjven to Mr. Hoover by the people of America 
— who trusted him. and in many cases almost 
venerated him. for far loo long. 

J. Edgar Hoover ran the FBI for 48 years. 
Since his death, a number of men have directed 
it some better than others. The current direc- 
tor, William Webster, is surely one of the best. 
There is today greater public a 1 wareness of the 
bureau's activities, more congressional and ju- 
dicial oversight and a 10-year limitation on 
any director's term. But to see these scurrilous 
old files is to remember how far the bureau has 
had to come — and to wonder anew how a 
building in Washington could actually still be 
named for the man who ordered them up. 

— THE H ASm\C,TOS POST. 


Other Opinion 


Now a Drubbing for the LDP? 

Japan goes to the polls on Sunday, an event 
forced by circumstances when the leader oF the 
largest faction in the Liberal Democratic Party 
refused to resign from the Diet upon convic- 
tion for corruption. It is almost certain that 
-that controversial figure. Kakuei Tanaka, will 
be reiumed to the lower house. The question is 
how Lhe LDP will fare as a whole. And it is 
doubtful if the incumbent prime minister and 
president of the rutin" party will continue to 
hold office after the election. 

That the LDP is going to lake a drubbing at 
the polls is not doubted. Its image was badly 
tarnished when the scandal broke into the 
open, and [the scandal's] effect is still felt 
today some seven years later. 

[Vasuhiro] Nakasone’s chances to remain 
prime minister would depend largely on the 
strength of the Tanaka faction after "the polls 
and an alliance with the right-wing Komeito. 
Mr. Nakasone's prestige has scared in Tecent 
weeks. largely due to ms diplomatic successes 
in playing host to several world leaders. But his 
own personal showing, while substantial may 
not yield much in terms or seals for his faction. 
— South China Morning Post (Hong Kong). 


have preceded it. This time there can be no 
device such as majority voting. This time each 
and every single national parliament will have 
to agree an increase in the Community’s reve- 
nue sources before they can lake legal effect, 
Britain has an unassailable right of veto. 

— The Guardian (London). 


As a warning gesture the freeze serves little 
purpose. But as an inflammatoiy move it en- 
tails patent dangers. .An eruption of nationalist 
resentments is the last thing that the Commu- 
nity wants at this time. What it does need is a 
cool determination to solve the closely inter- 
twined problems of the British rebate, of find- 
ing fair and adequate means of funding Com- 
munity spending, and of containing the ever 
expanding costs and absurdities of the com- 
mon farm policy. If that challenge is not met 
there is a danger that the two time bombs 
ticking away under the Community will go off 
next year. Britain may be tempted to take its 
rebate by withholding pan of its remittances 
to Brussels, which would turn the present crisis 
into something much worse. And the Commu- 
nity will be in danger of running out of funds, 
at the latest in the autumn. 

— The Financial Times (London). 


Europe's Parliament Steps In 

The decision of the European Parliament to 
freeze the EC budget rebates to Britain and 
Germany underlines the failure of most Euro- 
MPs to grasp the essential difference between 
this budget negotiation and the ones which 


The stalemate that struck the EC at its 
summit meeting in Athens should serve as a 
warning to Americans that the road to open 
trade is strewn with heavy boulders. Europe's 
problems are deeply entangled with .America’s. 
That can only be bad news for everyone. 

— The Boston Globe. 


FROM OUR DEC. 17 PAGES, 75 AND 50 YEARS AGO 

1908: Daredevil Pilot Tlirills Crowd 


LE MANS, France — Mr. Wright has treated 
his audience to the most thrilling spectacle yet 
offered. When still some 225 feel from the 
ground, he suddenly stopped the motor. The 
propellers ceased to whirl. For a moment the 
great plane seemed to hover like a bird in 
fiight. and then it plunged slowly forward and 
began to descend so tightly, so airily, with such 
an even, gliding, motion that the hundreds 
gathered near the starting point shouted them- 
selves hearse in admiration. Mr. Wright ma- 
noeuvred the headpiece and instantly the ma- 
chine shot headlong down. When some six feel 
from the earth. Mr. Wright twisted the forward 
planes, and the aeroplane ran along the surface 
and slopped without the slightest shock. 


1933: The Vatican Trims Salaries 
ROME — Notice that the hard times have 
struck Vatican City, long considered one of the 
few states which enjoyed immunity from the 
depression, was contained in an announce- 
ment that Pope Pius XI has ordered a general 
salary cut af ter the fust oF the year. All pereons 
who draw a salary directly from the Vatican, 
about 1,000 in number, will be affected. Mem- 
bers of the Sacred College of Cardinals, resi- 
dents in Rome, will h3ve their official annual 
salary or 100.000 papal lire reduced by 15 per 
cenL The salaiy cut is the first the Pope has 
found it necessary lo put into effect. Adminis- 
trative expenses of the Vatican are mainly paid 
out of returns on foreign securities which have 
not escaped the general depression. 


By Hobart Bowen 


partners in the protection or press freedoms. 

UNESCO's most culpable sheep are its 
guiding bureaucrats in a headquarters staff of 
2,500. Instead of accepting the reality that the 
cultures of East and West are fundamentally 
divided on great issues of principle: the secre- 
tarial has been trying to split the difference. 
Hence the woolmesS of so many UNESCO 
activities and declarations, os in this typically 
barren pronouncement on disarmament: 

"The arms race has reached such propor- 
tions that it now dominates the international 
scene. But peace, too, has its dynamic, reflect- 
ed in the growing movements which exist in all 
countries. However, disparities in the arms 
race must be set in their context: on the one 
hand, what might be called ‘maldevelopmenL’ 
which affects all societies, and an international 
economic system whose dysfunctions are hav- 
ing painful effects: on the' other, tensions and 
conflicts, which emerge both on a worldwide 
scale and in Lhe various regions." 

Such equivocal mumbling cannot justify 
UNESCO's annual budget of 5374 million, a 
fourth paid by America. Some of the agency's 
publications, conferences and surveys are no 
doubt helpful to poor countries, but a U.S. 
withdrawal need not be fatal — or permanent 
if done in a constructive spirit an .American 
withdrawal, or threat to withdraw, might per- 
suade UNESCO to re-examine its purposes. 

There is much to be done, nonpoti deafly, for 
education, science and culture around the 
world. UNESCO is doing very little of iL 
— THE SEW YORK TIMES. 
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thick and thin fra: most of 
Iasi two years, the U.S. dollar has 
been the strongest currency in the 
world. That has been true despite a 
shooting war in Lebanon, tense rela- 
tions with the Russians, heavy red ink 
in the federal budget and a growing 
deficit in international accounts — 
all factors that normally might shake 
confidence in a national currency. 

"The dollar is hot,” as Rinfret As- 
sociates put it in New York Iasi week. 
Gleefully, American tourists who re- 
member getting only four or five 
French francs for each dollar are to- 
day gening better than dghL 

The reasons for a powerful over- 
valued dollar are dear American 
interest rates offer a generous return 
on investment, and the relative stabil- 
ity of the American political scene 
has made the dollar a “safe haven" 
for big pools of money. 

But now there are questions about 
the future trend or the dollar. Most 
experts expect, as Martin S. Feldstein 
said recently, that within the next 
year or two the dollar will start to 
come down, although no one is cer- 
tain just when or by bow much. 

Gearly, the U.S. trade deficit 
could hit SIOO billion next year. Even 
traditional American surpluses on 
services and investment income 
earned abroad are starting to shrink. 

A British economist, Stephen Mar- 
ris. who spent years studying inter- 
national economic affairs for the 
OECD in Paris, writes that "when the 
time comes, the dollar could weB go 
down as fast as it came up." 

The dollar’s overvaluation is a two- 
edged sword On the negative side, it 


And that, according to financial 
expert David Hide,. win expose the 
contradictions and weaknesses of 
Reaganomics. The huge finanriai in- 
flows from abroad mice 1981, at- 
tracted by high interest rates, have 
permitted the Reagan administration 
“to finance its defense buildup with- 
out imposing any real hardship on 
the American people." Guns and but- 
ter in America, in other words, have 
been financed mostly by its allies. 

Mr. Morris thinks the dollar could 
slide quickly: “Past experience is elo- 
quent on this point. In October 1977. 
investments m U.S. securities paid 
roughly three percentage points more 
than comparable investments in West 
Germany. Yet over the following 12 
months the dotlar feU against the 
mark by 23 percent.” 

If that is the pattern, you will hear 
cheers from Detroit auto companies 
and other Midwest manufacturers 
who have been beating their heads 
against the wall to produce greater 
efficiency on the factory floor, only 
to have their gains wiped out on the 
foreign exchange trading floor. ■ 

Bui that, says Mr. Morris, the ris- 
ing inflation rates and the swelling 
budget deficits wifl panic Wall Street 
and the Federal Reserve. "At some 



Inflation: 


Unlearned? 

By Robert J. Sanraebon; 


^J^ASHINGTON — Inflation is 


e Signori, ebL, this is George Washington tdth today’s news. ' 


point along the line come the dassic dollar by < 
symptoms of tbs acute phase of a the U.S. I 


determined action to reduce 
budget deficit: That w ould 
stabilization crisis: Interest rates wifl encourage a smooth fall in interest 
rise, but the dollar will keep sinking rates and a gradual decline cf dollar 

— overvahration that would also hdp 

ease the Third World debt crisis. But 


because capital is fleeing." That 
could abort the US. recovery and 
trigger a worldwide economic slump. 

This frightening but realistic sce- 
nario points impressively to the need 
for avoiding such a ’Tree fall” of the 


experieoceidls us that sensible 
lo avert a dollar collapse are un 
until tire emergency is upon us. 
The Washington fast. 



Drawing by George Reah. 


makes American goods too costly in 
foreign markets and thus contributes 
mightily to the huge American trade 
defiriL C. Fred Bergsten, a former 
assistant secretary at the Treasury, 
estimates that by late 1984 the dol- 
lar's negative impact on ILS. exports 
will have cost 2 million jobs. 

On the other hand, the high-priced 
dollar has made imported goods 
cheaper, contributing to low UJS. 
rates of inflation. If the dollar’s for- 
eign exchange value starts to dip. 
inflation will start to edge forward. 

Bui why. it is logical to ask, should 
the dollar collapse, especially if the 
United States — which is having a 
strong economic recovery — still has 
all of the ‘ safe haven" characteristics 
that it displayed in the last few years? 

Because the situation is unstable, 
Mr. Morris said in an interview. “The 
trend is inexorable, although the tim- 
ing is unpredictable." He thinks the 
decline is likely to be triggered by 
some non-economic event 

Mr. Mam's — now at the Institute 
of International Economics, which 
Mr. Bergsten directs — argues that 
foreigners, who are eagerly exporting 
capital to America to benefit from 
the high rate of return on their invest- 
ments. will lose their nerve. This 
would set off a flight from the dollar, 
in a way comparable to what hap- 
pened to Britain in the mid-1970s. 


No, the American Recovery Will Last 


l repeats 

: win the economic recovery in 


P ARIS — The most 
today is: How Ion" 
the United States last? Pessimistic predictions have 
persisted since the recovery began late last year, but 
with three straight robust quarters almost behind us 
now. averaging 8 percent of real growth annually, even 
those who have a vested interest in a quick downturn 
agree that 1984 will be very good. 

The discussion has now moved on to the years 1985 
through 1987. The evidence, in my opinion, supports a 
long recovery, perhaps beyond 1987. 

• This recovery is one of the strongest on record, 
and strength begets strength. Consumption creates 
investment, and investment creates consumption. 

■ We are moving into the capital investment phase 
of a recovery, and that traditionally adds years to its 
longevity. High interest rates have proved not to be the 
obstacle to capital investment that fashionable wisdom 
wpuld have had us believe. Money is available at an 
after-tax cost that allows an attractive after-tax return 
on investment Cash flows are much better than pre- 
dicted. and investment is bring self-financed. Equity 
capital is seeking opportunities. 

• Unemployment has dropped and employment 
has grown at unprecedented rates. People back at work 
consume and invest and will add to the upward spiral 
we are now in. instead of depressing it. 

• The recovery was not accompanied by inflation. 
The prospect is for relatively stable prices and unit 
labor costs. Inflation often increases the manufactur- 


By Evan G. Galbraith 

The writer is ambassador of the United Stales, to France. 
ted economic question eris costs and 


their income can compensate; investment 


than 

con- 


sumption soon suffer, and the economy turns dowm. 
: do not now have and need not have that problem. 


We 

• Lower taxes, less government interference in bust: 
ness, and active tapitaTmaiieis have created a business 
confidence that is conducive to continued capital in- 
vestment and expansion. Morale is raj, and great 
expectations are often self-achieved. Moreover, as a 
result of the last recession US. industry is moic.effi- 
rient 


sent and manageme nt is more enlightened abput se- 
lecting industrial winners and losers. 

• Tbe length of a recovery is mnnencat fry flic 


length ol a recovery 

length and severity of the recession that preceded. The 
most recent comparable recession was followed by the 
recovery of 1975-1980, five years. The average life of 
recoveries that follow severe recessions is 45 months. 
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toward the end of 1986, but this recovery is stronger 
and less destabilizjed by inflation than lhe average. 
Moreover, certain important sectors. of the economy ' 

were in recession longer than the 16 quarters technical- 
ly attributed to the recent recession — that is, four bad 
automobile years. In other words, the accmntilaled 
demand is greater than the statistics indicate. There- 
fore, taking the average and adjusting upward, onc can 
justify a five-year reoovery like 1975-1980 and perhaps 
longer, given the inflationary demise of that recovery. 
Thus, 1988 is not an unreasonable estimate. 

But what about the budget deficits? Will they abort 
ah otherwise spectacular recovery? ’ _ 

Budget deficits compete with investment for nation^ 
al savings, and thus crowd out or reduce investment.. 
Reduced investment will lead to lower growth. More- 
over. large budget deficits quickly" become larger 
through , accumulated interest charges. The deficits 
must be dealt wittfor •our chikfren Twtt suffer./ V 
But the deficits are not- going to prematurely -choke, 
off the present recovery. Adequate capital for invest- 
mem and cash for loans will remain available forytars 
at after-tax costs that will allow ad eq ante after-tax 
returns on investment In fact this rapid growth in . 
America's GNP and the reduced income and capital 
gain taxes should produce new savings in amounts that 
exceed any increases in budget defiats. 

The United States must cat government spending in 
order to bring deficits under control, but deficits did 
not stop the recovery in 1983 because the national flow 
of funds in 1983 was adequate. So wifl it be in 1984 and. 
in the foreseeable future beyond. - 

International Herald-Tribune. , 


the recovery's unwanted step.' 
dtikL.lt is down, and almost no one 
talks about it, even though consumer 
. prices are risis^ at an annual rate of 
5.5 percenL This exceeds the I- to 2- 
percent rate of tbe 1950s and earl; 
'1960s. It wotddiacrease prices rough- 
ly by two-timdseveiy. 10 years. 

.. What has vam&ed is the notion of 
price stability as a desirable aid ob- 
. tamable goal of govcnimcnL-Preri- 
deot Reagan does not discuss h. nor 
. do his Democratic rivals. This is in- 
teUectuzIand political laziness. 

■ The placid assumption that Am&i- 
. cacao live wrtii steady infiatiotttrf 4 
■ or 5 percent is not believable and is 
therefore seff-drfeating. What’s so 
special about 5 percoM? Why not 6, 
7, 8 or 10? As the late. Arthur M. 
Ofcun wrote in 1971, “Such a state {of 
steady inflation] has never existed 
and can nevraw obtained ... The 
very acaptoia ^ govanmeit of a 
- higher, though hopefully steady, in- 
flation rate wooid influence expecta- 
tions in sodr awnyas to mak& prices 
rise more rapidly and less steadily ." 

Absolutely stable prices, in tbe 
sensed fUO percent of inflation every 
year, are imposshle. Yet after the 


igast. recession the' erode stability of 


1950s ought to be within reach. 

Complacency about inflation 
means that there is no moral crpofiti- 
. cal bass for resisting policies that 
add an' extra twist to prices. With 
import restrictions oh aotos that Hmir 
total supply, should anyone be sur- 
prised that used car prices are ri&ag 
al 2Q-perceni annual tatt? . . 

The same laxity threatens to re-, 
ignite wage increases as recovery pro- 
ceeds. Mostly, the willful indifference 
to inflation presumes that bring 
tough an inflation. being in- 
senritirc to joblessness. But the oppo- 
site is true: The inevitable high cost 
of' reducing inflation — which was 
demonstrated again by the 1980-82 
dump — makes' it imperative to 
avoid high inflation in the first place. 

The ddnsion that stable prides are 
incompatible, with -low unemploy- 
ment reflcctsdreamtiminigholdof 
the Phillips Carve foamed after eco- 
nomist A_ B. Phillips), which stipulat- 
ed an inflation rate for every mnan- 
pfoyinectrate. This encouraged eco- 
nomic engineering: It was L 
that you could choose a 


An Erstwhile Officeholder on Professor Feldstein 


C AMBRIDGE, Massachusetts — 
For half a century now, ever 
since the days of the academic exodus 
to FDR. Harvard professors have 


By John Kenneth Galbraith 


been watching the performance of 
Washington with 


their colleagues in 
admiration, envy and, on 'occasion, 
grave disapproval. Often there has 
been the feeling that, in the national 
interest, it is me observer in Cam- 
bridge who should be there. So. not 
surprisingly. Professor Martin Feld- 
stein’s problems in the purlieus of 
White House power and politics have 
been commanding rapt attention. 

It is not. HI agree, a matter of who 
is right and who ts wrong; rather, it is 
a question of whether an academic 


adviser will adjust his advice and 
i his beliefs to political 


preferably also i 

need or. it a minimum, keep decently 
quiet. Without necessarily being 
right. Professor Feldstein has shown 
a very modest but highly embarrass- 
ing failure to conform. ' 

The economic problems with 
which he contends are reasonably ev- 
ident and were so when he took 
office, leading some, myself included, 
to suggest that he was perhaps the 


have a renewal of inflation. Demand 
will press on prices, including, in the 
first instance, on food prices; the 
wage-price interaction will resume. 

The currently' convenient peristal- 
sis theory of inflation (which holds, 
in analogy to physiological process, 
that once inflation is extruded from 
the system and flushed away it is 
gone forever) has a plausibility on a 
par with the Laffer Carve. 

Since an incomes and prices policy 
is unHkdy under the Reagan admin- 
istration, there will eventually be a 
sad and painful choice between ac- 
cepting the inflation or going back to 
tight money, high, even murderous 
interest rates and a retreat into reces- 
sion as the instrument against infla- 
tion. Only the hope remains that 
none of this will happen or be neces- 
sary until after next year’s election. 

Although all of this is reasonably 
plausible, even probable, it must not 
in any drcumsiances be said. What 
must be said with all appropriate 
solemnity, is that the economy is on 
track, expanding at a safe and normal 


first person ever to take passage on rate. Deficits, subject to such stem 
Titanic after it hit the iceberg. cond 


the Titanic after it hit the'iceberg. 

The Reagan administration came 
to power three years ago with a sadly 
conflicting commitment to a rigid 
monetarism, on the one hand, anou) 
a powerful Keynesian fiscal stimula- 
tion (through tax reduction com- 
bined with a large increase in the 
defense budget), on lhe other. 

The monetary policy worked 
through high interest rates to reduce 
the rate of inflation, but it did so — 
for this is how monetarism makes 
itself effective — at the cost of heavy 
unemployment, much idle plant ca- 
pacity. a high rate of business failure 
and severe farm distress. When the 
monetarist restraint was abandoned 
and interest rates were allowed to 
fall, the deficit took over as a strongly 
expansive force. John Mavcard 
Keynes, whose 100th birthday is be- 
ing celebrated this year, is' study 
looking down with some amazement 
on his new apostles in Washington. 

Except pernaps for the presumed 
reaction of Keynes — he could well 
be occupied with more interesting 
matters ^ — the foregoing history is 
not. I think, seriously subject to ques- 
tion, Nor is lhe probable conse- 
quence: If the deficit and the easier 
monetary policy continue, we will 


condemnation in the past, are now 
uniroubling. even benign. 

CX the danger of renewed inflation 
there must be no mention. Reference 
either to the deficit or to inflation, 
leads on to talk of taxes, defense cuts 
and higher interest rates. Who, politi- 
cally speaking, wants that? 

In general, members of the admin- 
istration with economic responsibil- 
ities have behaved admirably. Secre- 
tary of the Treasury Donald Regan, 
although not previously thought a 
Keynesian 
with an en 
only by tbe calendar. Deficits are 
wholly acceptable in the near term; ii 
is oniy after a couple of years — 
safely after the election — that they 
will become troublesome. 

It is my own view that Keynes, 
were he back offering advice in 
Washington (as be was during World 
War II), would urge a far more con- 
servative fiscal policy with much low- 
er red interest rates than are mani- 
fested in the policy Secretary Regan 
defends. Mr. Regan may well have 
outdone the master. 

Similarly, Beryl Sprinkel of the 
Treasury, the most distinguished 
monetarist in the administration and 
after Professor Milton Friedman one 


of the most devout in the land, seems 
to have accommodated well to the 
junking of tbe monetarist design. So 
have others in high office. 

We have sometimes thought the 
conservative mind a rather intracta- 
ble thing. And yet, when contending 
with the attraction of large, rather 
heavily furnished offices, attentive 
secretaries, deferential assistants, the 
relentless but vulnerable attention of 
the Washington press, the deticaiely 
compelling approaches of Washing- 
ton hostesses and the terrible iT well ' 
earned obscurity that is known to 
descend on the erstwhile officeholder - 
— when contending with all of that,- 
Lhe seemingly most stalwart figure - 
can exhibit a substantial capacity to 
adjust. Economic truth surrenders 
abjectly to political need. 

So we get back to Professor Feld- 
stein. Henas not realty been all that 
outspoken. He has mentioned the ef- 
fect of defense expenditures on the 
deficit; he has not mentioned the 
powerful array of economic interests 
that press upon and senselessly en- 
hance the arms budget. 

He seems not to have mentioned 
the runaway costs of the farm pro- 


gram. He has kept wdl within the 
required faith in avoiding mention of 
the suffering and despair that have 
resulted from the cuts in social pro- l 
grams. He has not questioned the 
theory of incentives that lies back of 
modem budget action — the imagj- 
native doctrine to which I have efee-' ' 
where adverted that the rich are ntit 
working because they ham too fittle '. 
money and the poor are not working 
because thry havetoo much. 

Had he got into these matters, one . 
could understand hia being in trint-r 
ble. Instead he has pretty much coo-, 
fined himself to sayang that die large 
defense budget has given America a - 
large deficit and drat the deficit, in 
the future, will require a tax increase. 

On balance, we admire Professor •• 
Feldstein as we regard him from . 
Cambridge, but we marvel more, at' , 
the constraints to which, in this ad- 
ministration, he is subject. Wc ngtrice 
in the thought as to wn&t would hap- 
pen — the ultrasonic speed wth 
which be would rejoin our ranks — . 
were he really, to speak oul 


uheu^doymat-inflatibn mhc. 

We now know' that , foe Phillips 
Curve is rubbish. At anyr moment 
itdcring" inflation may raise unemr 
pkiymenVbui there is no permanent 
trade-off. In the 197Ds,:mflatiou (by 
the consumer price index)" averaged. 
7.9 percent^ and unemployment 7.6 
pqrcenL The 1950s’ figures were 2,1 
percept ah(T4J percent. 

Ofl and food price exploaoiis ag- 
gravated but did n& fundamentally 
■ cause the J 970^ :infHtiom~Tlie logic 
of the'T^nflips Curve was thaL as 
joblessness dropped, . employers 
-would pay more. for scarcer laW, 
Wages would riseand, because firms 
tdtimately must cover costs* prices 
would follow. But what lent the mu 
erpployinent-mflatioH relationship 
Static woe four nwaly mold reces- 
sions between 1945. arid 
When the. goyramneni conaarited - 
itself .to -.“fuff employment” in the 
eariy 1960s, it changed the operative 
psychology and arithmetic Evemih 

economy, irnurwa^ not alienate 
good workers by curbing wage n* 
creases. Believing that unemployed 
workers soon would regain tharjote; 
rations shunned sharp reductions. ■ 
Thus the belief that government - 
would; tolerate’ inflation spawned'., 
higher inflation. ° The question- is 
whether the 1980- 1982 downturn, has 
altered tins expectation. • 

The stamp differed from its recent 
predecessors by its duration and the 
refusal- to restimnlate tbe economy. 

tnc? costs aggressndy; -workers had 
toYecognizethat unreaHsticwageui- 
creases migjrt cpst than their jobs. 

; But it is nor yet clear (bait the basic; 
psychology and pohtics of inflation 
nave dissipated: -What existed m.the' 
_195Gs woe self-imposed disciplines 


that. 

price increases 
would cost firms profits and workers 
jobs. This was lost in the 1960s 'and 
1970s, a loss td tiiTMtf^ ar mrnpgnM ri 
by higher unemployment and lower 
‘ tyi 
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Inflatioais an enormously destjuo- 
l It wastes 


The writer ; professor emeritus of 
economics at Harvard. spew many 
years in public service. He contributed 
this comment to The Washington EasL. 


tiye and diverting process: ; 

the energies of people and firms as 
they seek., to protect tiiemsdyES 
agamst its effects. It shakes society's 
sense of sdf-controL And once H 
readies nnaixxqHaltieJeveEs, i 
it results, in staggering un 
merit These, lessons, ought 
been learned, but have 
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LETTERS TO THE EDITOR 

• CmUty will return to H Salvador - 


- uwlhumi LUW OVUUV- 

lion of her mother from a refugee 

ssASSSs aSSSffilSS 

is because of the acquiescence of all 
who do noi actively oppose them. 


fiSrt! ”8°^^ ^ < ?'^ vfeIolc ' mtidtfir lie 


ANNE WIMBERLEY. 

Edinburgh. 

Violence in El Salvador 

The Salvadoran/ American Foun- 
dation is deeply disturbed by serious 
and dangerous allegations made in 
many U.S. newspapers that unspeci- 
fied Salvadorans residing in the Unit- 
ed States, especially southern Flori- 
da, have been funding and directing 
“death squads" in H Salvador. 

We welcome the fact that the Rea- 
gan administration, through the De- 
partment of Justice, is investigating 


solves nothing and deepens: the 
'rounds of B Salvador’s people. - 
The war conditions imposed an El 
Salvador by a relative handful. erf 
communist-backed guerrillas 1 have- 
produced a wave of lawlessness 
which never existed until thegneral- 
las began Lheir campaign erf destruc- 
tion lodesiabifizetitesodety at large. 


successful conetaspo, will 
■for the restoration of the values 1 of 
.Western errifizaition in a nation tor- 



M 2 mi' ’ 


Letters intended far publication 
should be addressed “letters to the 
Editor 1 ' and must contain the writ- 
er’s signature, name and full ad- 
dress. Letters should be brief and 
are subject to editing. We carnet 
be responsible, for die naan cf 
unsolicited manuscripts. . 



mSouffiAiribu 

to fa editorial “A 
Africa''. (WT.Iftelfy: 


yMM imrj IWIT MKUC vunw 

States manses, if tte cnteiia for i fly 
vading a forrign Qwmtiy is the fcroliF 
oppression of .people, tbeH CCrtainfy - 
AfricaYobsasK treatment cf - 
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HARVEY BRODY. 
La CdQe-Sainf-Goud, Frtoce. 
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WithOPEC Limits 






Pafidck Smith ; 
LAGOS— - Ftica f^weeikrcarh 



lie center 
of more than a 

__ _ to the 

whhip j 
flemgfirl , 


austerity program that •resritetL^ T1^«x>gnr ^ ha s indnded 
1 jn-exdraige controls md severe cutbacks m 

onday-to-daypoblic cxpendituxe on "welfare 



". =c. 


Oil accouau to maps than &5 
prcifcctmg the. state of -the - oil a 


.of gowuiiiait gvaiiigf so 
is a top priority to economic 

‘ l 


' -•> 
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Gama^E^tKWode^ flw ^f^isd-;on ftaident 

Sfrehri .Sfaagflri, figid that-ip tfa*- Hffif nf AemtmA pW tin* T w trff t agwwjr t 
by tfae Organization of Petroleum Exporting Countries m’March,;“it 
would be reasonable to assume a stable price; for. Nigerian, ofl in the 
cotnmgyear, but that doesn't mean the government is- going to be any kss 
cautious about predicting oil revenues than it waslasi year.” ; 

IfNigerialsod production remains steady aunotindits OPEC. quota of 
13 million barrels aday and the price to its topqnafity Bnnpy 1 irfi t stays 
at $30 abarrdjtbe gov ernmen t can expect rcveznies at about SlOtellkHi. 

Since demand tonal fell dramatically in 1981, Nigeria's tevennes have 
fatten by mne. titan 5Qpereent , ; . - .... . 

and the countiy has consequent^ attempted to-cut its impacts- by. 50 
percent Much of the revenues remaining; are c omm itte d' to.cainplete 
some of ttenajgtar jnppxis started .dnnng^ ttej&Tjoam.;,. -i. 

Despite this significant shortfall inojl 'eariring s,, these are currently np 
in&catians that Nigeria wantsto take dm OPEC agantto «t abetter ddal 
over the production quptas.3he prodHction ceili g for ffl OPECmem- 
bers was set at 17.5 maDum bams a day, but fttrrwrt -estimates prit J 
demand to OPEC o3. at aboat l85 milHarbsirels a T 



oD company officios argue that; Nigeriashoold get' a “favored nation'’ 


tiOO and heavy fmimri hil cf w pmitmanhi ' 

As the key African producer, Nigeria has a special robin OPEC, and 
few OPEC members wouMhke to see ii leave no inaxter bow serious the 
disagreements. Madam Yahaya D3cko f the presidential petroleum and 
energy adviser, went to ihe~ March conference with tfae aim of get-' 
ting a IJmillbh baixd^a d^d^^faamOPECItalzwdyhadbBen 
agreed that tokeeptirthe jera-erf revenue altowed f or by Eresident 
: (ConflniirfonFoaowfagPage) 



Tofu, the bridge across the Niger at Koton Kaiifi; below, highway construction near Enugu. 


Oil Price Decline 
Brings Enduring 
Economic Crisis 

By John de St. Jorrc 

LAGOS — Nigeria is facing its most serious economic crisis since 
independence and, with no sign of a substantial upswing in the world 
demand for oil, that crisis is likely to be painful and prolonged. 

Nigeria is a classic case of a developing country mesmerized by a single 
resource that in good times brings a bonanza but in bad dramatically 
exposes the manifold dangers of such a dependency. Oil, which accounts 
for more than 90 percent of export earnings and 85 percent of govern- 
ment revenues, has been a blessing and a curse. 

Without it, Nigeria would not nave been able to put in place its new 
roads, airports, port facilities and dams. Bat with it, institutions and 
individuals have qimimhgrf to delusions of grandeur, to a neglect of 
agriculture, a dependence on imported goods and raw materials, and to 
greed, corruption and theft. 

The critical question is less how the government weathers the current 
storm — it has more or less coped so far — than whether it believes the 
problem to be a temporary aberration or a long-lasting structural crisis. 
The short answer is that while the government's rhetoric suggests it has 
recognized the gravity of the situation, its actions seem to indicate that it 
sees the problem as a short-term one that will be removed when world 
energy demand revives and oil is king once more. 

In 1980, Nigeria earned S22.4 billion from its oil exports. This year oil 
income plummeted to less than S10 billion. Foreign exchange re- 
serves have tumbled from $9 billion in 1981 to SI .5 billion today. Earlier 
hopes of an appreciable improvement in oil exports are fading as the 
economies of the industrialized nations re main sluggish. 

In his inaugural speech on OcL I. President Shehu Shagari laid out 
guidelines of the government's economic strategy. A number of projects 
would be reviewed, he said, including petrochemicals, liquefied natural 
gas (LNG) and iron and sted projects. Unprofitable government ven- 
tures would be scrapped and there would be a “selective" expenditure 
reduction in the 1984 budget. Self-sufficiency in food would be pursued. 
A nati onal p lanning c ommissi on would be established. 

The existing National DeveF 
boned, but since it was predicat 
2 milli on barrels a day at a higher price l 
now clearly on the shelf. 

But the government seems determined to go ahead with some of its 
most ambitious , costly and least productive projects, notably the federal 
capital of Abuja, the Ajaokuta steel complex and the l-mHion-naira 
Lagos subway system. 

Having failed to live within its means for some time, the government 
now is having to pay. Imports are believed to be down to the austerity 
target of 600 milli on naira a month, but tins does not include invisibles 
such as debt servicing, insurance and dividends. With oil production 
officially pegged by the Organization of Petroleum Exporting Countries 
at 13 million bands a day — a ceiling that Nigeria seems to have 
exceeded considerably so far this year — and the price rigid at S29 per 
barrel to Forcados erode and S30 for Bonny light, the government 
has no alternative but to borrow. 

Nigeria has begun a deal with foreign banks, which were owed almost 
£2 billion in trade debts on confirmed letters of credit. This was not new 
(Continued on Page 12) 
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LAGOS —Steel forms one of the cornerstones of Nigeria’s industrial- 
ization plans. 

However, although part.ofNigeria's 5125-biffion fourth national 
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in oO earnings over the fast two years. And depute th* government's 
expressed commitment, recent statements indicate that some of the 
projects may be rephssedJ; ' - - - - 

The sted progr^which was to cost an estimated $8 bflfaon, is known 
to be unpfflnilarvMffi multilateral agencies socb as the International 
Monetary Fund and the IVarid Bank, winch consider it an unnecessary 
drain on resanrees. '■ .. .v; . 

The critics argue dial in the face of a wotid gintof sted, with leading 
iucers dbsing thrir plants, Nigeria cnald import Med from the Far. 
LMafractiotvrftitecosLmttJ^^aaoffidsM said they befcved that 
the ovaproductidn of sted was not permanent and that, as the world 
became more industrializedi the demand for sted wouki increase. ■. 

“At school we were tafaghl to measure the economic power of a natkm 
by the size of its sted industry— mtbont a doubt Nigeria and Africa heed 
amrgorncwswdpl^ - 

> yMr*SS ^Lflnnnii |MBnnmg<rf n dtrwQT iwt » mtlmg mill. . 

ft lw $ ti fff 1 ponsoB d at e d totiier with flre co snmi ggk wtiiig ^of three more 
- rolling mills tins year. ~ v.. ■ ■ 

II ml 1 town of Wamflt is a S^^^ion dirWre^^tion plant bnOt "bya 
^ . Gcrman-Austrian consortinm. It hks the capacity to prodoce 960^00 
tons of sted a year <rf. which 321,000 tons will oe made into finished 


produos ai the site and thc remamder will be transported by barge, rail 
and road as sted billets to the other rofling mills. 

The Ala^a plant is gas-fired and is able to make use of the plentiful 
supplies of gas from the nearby ml installations. Its proxmniy to the ports 
atomakesfor easy provision of water and transportation. Apart from the 
technology, the main imported input is the non ore. Tne ore from 
Nigeria’s own Itakpe mine is not of high enough quality for the direct 
reduction process of stedmaking. 

FtedBrmne, the general manager of the Ddta Sted Plant at Aladja, is 
convinced that the Aladja plant will work effectively if it gets a fall 
commitment from the government. 

Although it has not been able to meet its target production of 960,000 
tons erf sted a year, Aladja has proved the most successful of the sted 
installations: so far. 

The Soviet-built plantat Ajaokuta, which will be seven times the size of 
Aladja, has posed more problems, and changes in its bidding schedule 
are raid to be under active conaderation. 

The immediate advantage of the Soviet design is that it operates on the 
blast furnace principle. It is tried and tested and relatively simple to 
operate. It will use locally produced coal from Enugu mines and locally 
produced ore from the Itakpe mines. 

The 57-billion Ajaokuta sted plant aims with the Aladja plant to be 
able to satisfy the country’s domratic demand to sted by the early 1 990s. 
In its first phase of qxaattou, its production shank! be 13 million teas. 
This will rise to 2.6 million tons in the second phase and 43 million tans 
in the third phase. These .figures are based an estimates of Nigeria's 
(Continued on Page 12) 
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Political Calm Marks 
Post-Eleclion Period 


can to 
a 4 in the worid after India, the 


LAGOS — Nigeria, AErica's 
beits democratic colossus,. ranking 
United States and Japan. 

The crucial test came last August when millions of Nigerians went to 
the polls in the first elections run Iw dvflians since the army handed over 
power in 1979 after 13 years of muitaiy rote. 

The fear among Western observers — and many Nigerians — was that 
- the results would provoke widespread violence leading to a new takeover 
by the army, abruptly ending Nigeria’s bold democratic e x pe rim ent 

hi the cod, it was what did not happen that was important The 
pcetielectoral violence was contained; some of the most fraudulent results 
were overturned by the courts; the army, apparently content, stayed in its 
barracks; thefinal results have been aoceptal by most Nigerians; aid, of 
course, President Shehu Shagari was reelected with a larger majority. 

Politicking never ceases in Nigjma where the kaleidoscopic swirl of 
personalities, ethnic and regional rivalries and shifting aTlinnffi*.^ given a 
farther shake fay the largest, freest and most raucous press in Africa, 
occupies a considerable span of the citizenry's attention. But elections are 
over for another four years and the new government can turn to the 
country’s pressing economic and social probl ems. 

Prraideat Shagari and his National Party of Nigeria (NPN) secured an 
isquesrive mandate. In the presidential elections, Mr. Shagari beat his 
dosesi opponent. Chief Obafenh Awdowo, leads of the Unity Party of 
Nigeria (UPN) by 4 million votes, a marked improvement on his margin 
of 700,000 votes over the same rival in 1979. 

The constitution requires the winner not only to lop the poD, but also 
to secure at least 25 percent of the votes cast in two- thirds of Nigeria’s 19 
states. In 1979, Mr. Shagari just scraped home; this time he won 25 
percent or more of the votes in 16 states. Mr. Awolowo achieved that 
proportion in seven states. 

In the hotly contested gnbemaiorial elections, the NPN wen 12 states, 
five more than in the last election. The UPN dropped one, bringing its 
total to four. The other toy or party, Nnamdi AzildWs Nigerian People’s 
Party fNPP), lost one state, leaving! iuin control of two. 

The NPN produced an overall tMjorily in both the 95-seat Senate and 
the 450-seat House of Remresentativea, a significant improvement on its 
1979 tally of a third of the seats in each t&imh er. It also mtrawH hs 
share in the 19-state assemblies. 

In retrospect, there ^ was another vitaor—- the constitution. Based on the 
U.S. model it separates legislative, executive and judicial powers and 
encourages political parties to seek a national, rather than a regional, 
(Continued on ftgell) 
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20'i 9 Carina O +0 

39% 22% CanlglB .96 3S 11 

58% 39 Comal 2X0 3X M 

35% 12% CaroFI s J2 IX 13 

25% a» CorPw 252 IQ-4 8 

35% 20% CorP pf 2X7 124 

53 W 34% Car Toe 210 41 23 

11% 3% Corrals D5 S 19 

44% 20% CarsPIr 1X0 3S 8 

24% 14% CaMHw 1X2 SJ 14 

29 17% CartWI AS 24 9 

10% 9 CaicNG 1.12 123 23 

IBM, 8% CaslICk 12 2042 17% 17U 17% 

32% 27 CsilCsl 150 21 1319 31 30% 31 + W 

49% 36% Cairn T 1 JO 12 2S73 47U 46% 47 — % 

39 23*. CeoCp ID8 3D 10 9 36 36 36 + U 

79% 41V Cetanse 4X0 5J 2® 268 75V, 7i 75% — U 


30W 29% 29% + U 
13% 13% 13%—% 
26% 26% 26% 

IMk 11% 11% 

21% 20% 30%—% 
19% 19% 19% — % 

24% 24Vi 34%— % 

8 % 8 8 %+ % 

3 2% 3 + % 

62 61% 61% + % 

41% 41 41 — % 

II 19 18% 19 + % 

7 96 95U 96 + % 

236 138 135% 137*. +1 
269 39U 38% 387k— U 

29 22% 21% 22 — U 

183 17% 17% 177k— W 

92 27 26% 26%— % 

757 57% 57% S7*k+ W 

166 26% 26W 26% 

171 24% 24 24% + % 

9 21% 31% 21% — Vi 

13 51% 51 51 

37 10*. 10% 10W— Vk 

45 3I«K 31% 31 W— Vk 

775 23% 27% SV»— Vk 

» 20% 20W. TOW— W 

10 Ti 9% 9% 


8 3306 


314 

186 

1IJ 

98 

269 

19 


770 


39 35 Celanpf <LSC 12X 

40% 37*. Cental 2J2 63 

33% 23% Centre s X5 X 

20% 16% CenSaW 1X0 V.l 7 

21% CenHud TM Ms 4 

27 24% CnHud pt 1-33C SA 

23 17% CenllLI 2D6 I0D 7 

27 24W CltlLtpf 2-87 11S 

24% 20% CnILIPi 2X2 12D 

17% 13% CnllPS IJ20 9.7 7 
19% 13** CnLaEl 1X4 *3 7 

17% 14% CeMPw 1.96 13J 7 

14% 13% CnSova X4 SX 9 

19% l,u CVfPSs 1X0 MS 6 

28U 12% Central 

11% 8% CntryTl Jx 9.1 7 
28% 20% Cemills 2x0 10S 10 
25% 17% Crl-lced 14 

30% 20% CevsAlr A0 IS 

28% 20% CDniDIn A0 IS 29 1790 

29% 22W Cbm I Pt 1X0 AA 11 

56% 47W Chmlpf 4X0 BJ 22 

13% 9 Cham So .40 3D W 677 
13% 8 QmrfCa 1D0 1QD 7 179* 

7% 3% Chart w» 

HI* • Otorlpf 1X5 16J 
•2*. 41V* arose ISO 7X 4 
69% 62% Chase Pt 7X0 11.7 
47% 40 Chase Pi 5X5 12X 
64% 54 w Chase at sxfeiax 
27% 13% Chelsea 66 A3 7 

40 2W« Chemed 1J& lx 1* 

MU 38% ChmNV 3X4 7X $ 

J7U 26 ChNYPf 1X7 63 
66 55 ChNY P» SXOelOA 

62% 53 ChNY Pt srtm 9 A 
40% 26*. ChesVa 1.16 IS 33 
47’A 36% ChesPn 1X4 AS 11 
51% 18% CNWst 
57 31% CWMIot 

10% 13% ChiPnT 
24% M% CtlkFull 
37% 18% OtrlsCk 

■ 4% Cnrista 

14% 0% Chroma 
35% 13 Chryslr 
28% 10% ChrvsJf 175 I2J 
33% 21% ChrehS J2 3D 12 


37 36% 36% + U 

34% 34% 34% — % 


79 

158 

1054 


439 
82 
90 
401 
sas 
493 
72 1570 

sa 

SO 3D 22 290 
.481 1.9 51 0 

« « 
999 
14 5026 
3345 


41% 37% CinBell 
19% 12% ClnGE 

AO »U ctnGnf 

78% 56 ClnG pt 
62% 43 CtnGpl 
78% 98 ClnGM 
81% 58 CJnGpt 
39 25 CIltMil 

14% 14% Circus n 
46% 30% Cltlcrp 
40% 25% Cltylnv 


7.93 73 
2.1* 17J 
475 ISA 
9 JO 16.1 
7X4 IaS 
«JB 16D 
9J2 141 
77 2J 


1X8 

1X0 


5J 5 

_ 47 M 

63 40 Ctvtnpf 2D0 3A 

26% 23% CtYMpf 2X7 MX 
IS 6% CtoMr .72b 6.1 8 

39% 34% Clark E 1.10 10 35 
25% 17% ClvCIt 1X0 4.1 
23 16% C lev El 240 110 6 

62 55 CIvElef 7A0 115 

ASM 54% Civ El at 734 117 
20 11% CMvpk XO 40 10 

16% 14 Clvpfcpf 2X1 144 

22% 18% ClvPkPl ID* ®X 

36% 20% dona. ISA AM 9 

32U 3DW CIUKttP 
20% 13% Civet pt 
39% 11 Vk Coach ] 

36U 18% Coastal 

36 24 CsflPf 
57% 45% C0C0CI 

37 22 CeteNI 

65 13% Colecos 

45% 28 Cetamn 
25% 19 ColaPal 
45 18% CotlAlk 

21% 11% Cot Eds 
27% 14% Cal Pen 
54% 26% Cottlnd 
04% 27% Col Gas 
29% 23 CSOpt 
20 17% CSO P» 

114% 100 C5D pt a 15X5 1SJ 
115 99 CSOPf n 15X5 154 

42% 26V. Como In 2X0 5X 12 

39% 31 CmbEn 1X4 SA 8 

42 15% Comdss .1* X M 

27% lmCarnMIs Jx IS If 


1X3 

2X8 

A8 


S3 11 10 

1.0 a sx 

J0 1.1 12 
1J 8 
35 

4.9 13 2«99 
1J 16 ~ 

» 

3J 13 
39 9 
25 10 
ID 12 
41 9 

43 13 
0.9 8 


1X0 
1X8 
IDO 
X0 
1 A0 
2X0 
IDS 
3X5 
2A2 13A 


60% 2*w Contdrs 
29W 24% CmwE 
16*. 14’A CwE Pt 
17% 15 CwE at 
69*. 61*. CwE at 
23% 19% CwE pi 
37 23 CwE P< 

71% 61% CwE Pi 
62 54 CwE Pf 

23% 17% CarnES 


346 29% 27% 29*. + U 

404 19*6 19% 19% — U 

221 22% 21% 22%+ % 

98 25V, 25% 25% + Vl 

70 21 20% 20% + % 

3402 3SU 55 2S —V 

a»z 21% 21% 21% 

(86 15% 15% 15*.— % 

68 18% 18% 18% + % 

14*. 14% 14*i + W 

15% 15% IS%— % 

15% 15% 15% 

15% 15% 15% — Vk 

S*. 8% «%— U. 

24*. 24% 24% + % 
20% 19% 20 — % 
26% SAU 36U- % 
27% £% V 
27 26% 27 + % 

55% 55 55% + % 

10% I0W 10% 

10W 9% 10 + W 

4% 4% 4% 

10U 9% 10%— % 
45% 44 *5 + *. 

64*. *4% 64% + % 
41 41 41 + Vi 

55% 55% 55% + % 
15% 15% 15% + % 
15% 35% 85% + % 
44% 44% 44% + % 
30*. 29% 20% — % 
55% 55 5S%+ % 

53% 53 53% + % 

40 39% 39% — % 

37% 37% J7U— W 
41% 40% 41U + W 
49W 48*. 4»U 
14% 16 W 16% — % 
12*. 11% 12% +1 
25W 25% SJU 
5% 5% SW 
11% 11% 11% 

27 1 . 26V: 36% + V. 
22% 22% 3% 

24% 23% 23% + % 
21 40 39H 37% 

4881 13% 12% I TV:— % 

3004 30% SOW 30%— % 
47QI 58 57% 57% — % 

3102 45% ASM 45% — % 
13702 a 57% a 
SB* 59 59 59 -1% 

l» 33% 33% 33% — W 
202 15% 15% 15% 

3* 34% 35% 4- % 

38% 37% 38% + % 
59 59 59 +1 

25% 25% 25% + % 
11% 11% 11%— W 

S%IS2 s% + * 

18% IB W 18% + % 
902 55% SS 55 
110* 5S% 55W SSW + W 
111 15 15 15 + % 

15% 1SW 15% 

19% 18% 19% 

26% 25% 26U + % 
X 29% 29% — Vk 

law it it — w 

26% 26% 26*. + 19 

32 31% 31V* — % 

33 33 33 —1 

55% 54% 54%— 1 
27% »% 27% 

26U 2SU 25% — <St 

36% 36% 36%— % 
21% 21% 21% 

40 W 39% 39%— % 
19% 19% 19% 

22% 22*6 22% + W 
51% 51 51 — Va 

34% 33% 34 
23% 23 23% — % 

1 IB 18 18 

7201100 IDO 100 
740tlG0 79 99 

393 38% a an— w 

372 33% 33% 3J%— % 
441 19*. 19% 19% 

7 24 23% 23*. 


7648 

504 

3 

545 

25 


215 

996 


77 

25 

1293 

3* 

11 

82 

909 

1 


2929 

IQS 

1255 

40 

23 

461 


192 

Ml 


xoo HD 
i."e 127 
200 128 
BJ8 13X 
2-37 10.9 
2X7 MS 
SAO 1U 
7X4 129 
212 9X 


1304 
23 
340 
217 
210 
S 4243 


45% 29% Cmsats IXO 3.9 10 1720 

45% 22 CPsves -28 S 25 439 

37*, 14% ComPOr -10e J If 107 

73 151b CompSc 17 130 

5Z% 28% Cptvsn 35 2042 

3a 25*. ConAar 1.14 3S 13 73 

73% 17W Candirn .12 .7 t8 46 

67*m 31 CaneMI 1x0 25 22 

27V, 23% CormEn 2X0 MX 6 

22 18W CnnND 2.40 1ID 11 

34 14% Conroe s AC 23 10 

25% 19 ConsEd 1» 7.9 • 

42% 37W ConEpt 4X5 11.9 

46 39% ConEof 5.0C 12X 

51*. 38 'k ConPds Z32 48 0 

25*6 19 ConFdwl 

53 50 ConFol ,40a 1.9 

61 W 47% CnsFrt IDO 3D 13 

34% 23% CnsNG 214 63 

21% 1«% ConsPw 2-52 16X 

36% 27 CnPwpi 450 ISJ 

62% 43% C/IPwPf 7 AS 16A 

*•% 43 CnPwPt 733 16S 

*4% 46 CnPwpf 7.76 16S 

29% 19% CnPwpr 3X0 16S 

30% TO*. CnPwpr 3X0 I6A 

64% 44*. CnPwvl 7X8 147 

32% 22% CnPwpr AM 16X 

31% 22Vk CnPwpr 198 I6X 

71% 21% CnPwpr 3X5 MX 

20*. 14% CnPwpr 1X0 1&9 

18% 13% CnPwpr 2X3 162 

32 22 CnPwpr <-02 taX 

20% 13*6 CnPwpr 2X3 14.1 

38 26W CMICP 2XO 9S II 

90 41 CIICptA 2J0 

54 W 32W CntlGru £60 
23% 17% CnrGppf 2D0 
25% rr% Can! I II 3M 
25% 16% CordTel 1X4 
63U 35% ci Data X0 
20V» 18% Corrwds DO 
6“% Ftt CookUn 
30 25U Coopt 


43 41 W 41% + V. 

4664 27*. 27W 77*9— % 
17 15 14% 15 

17 15% IMk 15% + W 
ISOOz 63*. 63U 43U + U 
S 72 21*. 21*4— % 

4 25 25 25 — U 

6620: 43% 61 63% 

200z M 56 56 +IV, 

3 21% 21% 21% — % 

»1 29% 30% + % 

32% 31*. 32% +1 W 
JIW 29% 31U+1W 
lev, 19 mu + % 
so an, 39%+iw 

331k 32% 32%+ % 
13% 18 18% + I* 

65% 65 65%— li 

25 25 25 + W 

21*i 21% 21% 

17W 16% 17% + % 
a 3% 23% 

S* 39 — 1 


1109 
3 
10 
102 
1919 54 
360* 40 


40W 39% 39%— % 
4»% 48% 4016— U 
24% J4% 24% — U 
50*. 50% 50H + V* 
60% 59% 59%— U 
32% 32% 77% — % 
15% 14*. 14% — % 


4X 
4S 11 
9X 

ox 

75 9 
1J II 
15 12 


420* 28% 27* 38% + % 
1000* 45% 41% 45% + % 
Zia* 4e% 46 Vn «i% + * 
1510, 47% 46% 47 + % 

59 22 21% 21% + *» 

21 23 22% 23 + % 

300* 46W 46 46 — U 

51 24 2J% 23% ♦ % 

24% 23* 23*— W 
23* 23% 23 Va— % 
IS* 15* 15* 

14 13% 13*— W 

24% 23% 24 — U 
15* 15 15% — % 

27% 37% 27% 

60 60 N) —1 

53* 53% 53% + % 
22W 21% 27% + % 
32% 22% 77% — W 
21 % 21 % 21 * 

45W 44% 45V. +1Vk 
73* 23 23 

4% 4W 4% 


16 
40 
3 
18 
46 
22 
503 
1 

505 
65 
8 3030 
ISM 


14W II CPOPLn 
2J% U% CPprTra 
IBVj 14% Coprvj n 
71* 14* CopwM 


lX0b5J 


140 


25* 15 Centura 
17% 11% Corelrt 

row 55% corriG 

32H 20% CorBlh 

71 14 Cuwtes 

SSW 40* CarCm 

924 t% era (9 
36 22% Crane 

57% 36% CroyRs 
25 24 Crock* 

2S% 21 CrckN pf 2.18 I0J 
aw, 16% CrmolCn 1.12 48 12 
39 27* ChmO 

39U U% CrwZei IDO 
51* 42* CrZelpf 4X3 
MU «7% CrZet p|C4S0 
26% 16% Culbro 1 SO 
50% 22% QUinet* 

81% 43% CumEn 

f% 8* Currinc 
S7W 39% Cutiw 
J6% im CrCtooa 


1X4 

AT 

17 

879 


35% 

34ft 

+ 

% 

2.W 

7.7 


137 


Bft 

37* 

+ 


12 

10 

6 

6V? 

B P T| 

11* 

12 

+ 


J6 

2D 

7 

82 


16 

16 

— 

% 

JS 

ID 


441 

15% 

15% 

16% 




an 


14 

19% 

IB* 

19% 

+ 


2X8 

9T 


2 

2S% 

25v* 

25% 

* 

* 

J6 

40 

14 

76 

19% 

18ft 

18* 

+ 

* 

40 

13 

19 


US6 

?4t* 

■4% 


H 

7T2 

3X 

17 

56 

68% 

68% 

68% 

+ 

* 

100 

A2 

II 

72 

74ft 

33* 

34 

— 

ft 


IX 

22 

JO 

32* 

22* 

22* 

— 


JO 

./ 

17 

217 

42% 

41* 

42% 

+ 

% 


2X0 


1.10 


17 7% 7* 7% + % 

3 30% 30% 30% + % 
39 472 51% 51% 51% + W 
9J 8 2419 M% 23% 24% — Vk 
21% 20% 21% + % 
34 23W 27% — % 

27V, 3T4 1714— % 
36% 2SU 36% +IW 
48% 47* 48% + % 

W% 60 40* — n 

23% 23% 23% — % 
43 4ZU 42U— % 
77* 77W 77% 

91. 9 9W 

« 47* 40 + U 


12 
2.7 
9J 
7J 

2D II 
45 
Z6 
1.10 11.9 
!J» 15 12 
11 


MB 

Ml 

tfi 

2556 

74 

23* 

15 

1S9 

108 

08 

3} 


223 35* 34 35* + V. 


2*9 

XO ID 81 161 

1.13 19 22 684 
,10b tJ 26 63 

L« U I W 
15 3933 
43 3SA 

£4 1.5 25 21S 


CU 2V. DnvG 
39% 14% Damon 
32* 30% Danas 
149k 9 Vi Daniel 
77U 63 Dartltr 
41*. !TVJ DalGns 
30 17 Datanl 

15% 9% Day co 
80 aw Dove pt 
41 25 DnvtMs 

WA 12% D«1PL 2JM 1M 

63 MU DPLPf 7X8 147 

64 54 DPLPf 

39* 20% DtcnPs 
42% 27% Deere 
19% 15% DdmP 
51 39 DeiraAr 

15% B Deftona 


AW 1% 4W + W 
I6te 15% I6Vk + •• 
3«k 20H 29 — 
9% 9* 9*— % 
66W 65 64 W + » 

34 3J% 33% + * 

3 37% 27% + U 

16% 15% 16% + % 

us u ltm n 00 00 

X5 21 13 2786 31W 30* 31%+ * 
‘ 5 3423 13% 12% 12%— % 
ISOr 51% 51 51 — % 

7.70 142 550i 54% 54% 54% 

X0 ID IS 13 23% 33% 33%+ % 

IDO 2D M3 1005 38% 38 L. M%— Vi 

1S4 9D fl 134 18* 18% 1SU— Vk 

AO IS 4KD 41 40* 40* + % 

el 8* 8* 8* 


WOMBS 

UFocdB 

CoosOG 

Tklfoin 

AmflMs 

EOMBfl 

VrWms 

Cyprus 

DORWP 

inasr 


vaL mm Low. Cane 

XI 17 33U 32% 2TU — 

3W M 2» 2* — £ 

2203 •* M -2 

7170 ■ 9* 8U tVi — 1% 

1201 2*% -18% 19% + 5 

YOt- 7V, Tit 7% -2 

1336 WI 17% V +46 
115* *t 2V, *" ' 9 

KM 38. SU 

1063 2 2* 


+ Vk 

» A 


[Dow Jones Bond Averages! 


Bonds 
Util HIM 
(adustrfcils 


Cleu 

flU8 

7177 


Cfpe 


+034 

—030 


AMEX Sfack index } 


' HWt 

219X3 


LOW 

218J7 


Clew 

2T9X2 


«■» 

4QD3 


MMaiiin 

Htgh low Sled: 


Div. VU. PE 


5b. 

10b Hign Low 


Close 

amLCnw 


1-36 3A 12 
1X0 <A 14 
.72 01 13 
1X4 4J IS 
1X8 12-7 6 
9J2 146 
7X0 140 
2.75 118 
354 144 
113 142 
112 145 
VS 114 
3A0 144 


47* 3CW D lx CMC 
39 22* QrnMfa 

3*U 27% Denaya 
!7w t4 Da5ata 
W 12* OetEd 
74 65 DetEpf 

42% 53% DefE Pi 
27* TD DE BtF 
25% 22U OE arR 
25% 21* DE p« 

27 21 V. DEpfP 

34 19% DE pfB 

27* 23% DE PtO 
3* 21* DEefM 2.(2 14X 

32% 27 DE Prt. 4*0 14J 
33 24% DEpMS 412 1 SJ) 

n 15% Dote pr 232 UJ 
29* 16* Dorter 9 .72 3.1 13 
15% 10% DtGlar S4 4.9 M 
29* 22* OIGiaPf 12S 0.7 
26* 18 DlamS 136 93 12 6243 
41% 35% DloShPt 4-00 10-7 X 
102 65% DfetUd 1J0 IX >5 109 

112% M DWTOl 
B4* 47% Disney 
36*1 50* DEI 
6% 2% Dlvrsln 

22% II* DrPepp 
22 U 10 * Doimo 
24% 20 DOmRs 
2<H 17% Donald 
2<% 15V. DonU 
48 29 Donly 9 

44* 29 OOTWY 
38% 36% Dover 
38% 23 W DowCh 
MU 32 DdwJns 
17U 11% Drove 
25% 13 Drew 
19* 16* DtexB 
34% 17* Qrnytt, 

SS 34% dvPonl 

37 30% duPntpt 3-50 10+ 

47* <0% duPntpt A-50 IV 
26* 21 Duksp 2JA 9A 
106 90 Duke pt 63S 65 

77% 68 Du kept 170 I2X 
74 64U Duke ert 420 12A 

71% 61% Du kept 7X0 IV 
26 23% Duke pf 2X9 I1J 

34% 30% Duke pt 3XS 12X 
79% 70% Dutc PtM BD4 12X 
70 <8 DuflBrs 1X0 2X 

18U 13* DuaU 2X0 142 
19% 15% DuaptA 2-10 122 
15* 13 Duapt 1X7 U.1 
17% 14 Duapt 2X0 142 
17 14% Duapt 7J05 I4D 

17* 15 OuaprK. ZIQ 142 
30 16U OtidPr 2J1 142 


17 3668 
120 7A 18 1183 
2X0 B.I 7 4 

27 

X4 3D 50 557 
.12 069 

2X6 MS 7 684 
X6 2D 10 
34 IS 10 98 

J4 72 13 2S6 
120 15 5 40 

-74 2A 1 5 737 
1X0 S3 25 2300 
X0 1J 29 


SO 3S 65 
X0 0417 2112 


LM US » 
SDa 2X 7 62 

SA 13 4138 


2SU 21% Dua or 
61 W 51% Duapt 
16* 11* DvcsPt 
33* 9% DvnAm 


135 MS 
720 117 
24 IS 13 
JO 1.1 6 


44 40% X 40*— U 

242 MU 35% 36 + % 

84 34* 34% 34*— * 

41 59% 29% 29%— % 

3533 13% 13* 1316 
joaz 65 64 64 —1 

T470X 53% 52 52 —1% 

96 21* ZIU 21% + W 

' 22 % Vh 22 % 

22 21 * 22 + % 

71% 21 21% — % 

21* 21% 21*+ % 
23* 2m 23*+ % 
X* 23% 2M.- % 
27* 37% 27%+ * 
27% 27* 27% + Vk 
16 15* 16 + % 

3V, 23 23 

13% 13 13 

26W 26 26 — * 

19% 19% I9%— * 
37% 36* J7%— % 
76U 75W 75% — % 
70% 68* 79* +1% 
49% 48* 49% + 16 
29F. 29* 29*— lit 
4% «* 4*— * 
21 * 21 * 21 * + * 
13* 13* 13% — % 
27* 27 22U + W 

73* 23W BU + % 
15* 15% 15%— % 
38* 38 30*+ * 

35 34* 34*— 16 

32 31* 31*—* 

31% 31% 3146 + % 
69 48* 47% 47% — * 
14% 14% 14*— U 
18* 10* 18% + % 
17* 17* 17*+* 
25 24% 24ft— * 

52* 51* 51% — % 
33% 33 33 — % 

34 43* 42 47 — ft 

3407 3516 25 24 — Vk 

1 103% 183% 103% — 1% 
4002 69 69 69 

S02 66 66 66 

3702 61% 61% 61% 

197 23% 23ft 23% + % 
7 31% 30% 30% + W 
5* 70 70 70 — U 

418 62% 61* 61ft— 1% 
534 14* 137% 14 + Ik 

MB: 17* 17 17* + ft 

602 13* 13* 13* + * 
230, 14% 14 14 

140: 14* 14* 144%— % 
7 IS* 14ft 14ft— % 
1100: 16* 16* MW 
700: 24 24 34 

79ta 52% S2V» 52%— 1% 
19 15% ISH Uft + ft 
193 19 18* 18ft— U 


1J 22 
IS 22 
17 21 
40 15 


504 


a* 26 EGG A0 
44ft 22% ESvrt 1 SO 
26* I4W EogleP .96 
23% 14ft Eoscoj X8 
lift 3% EortAIr 765 

7* IftEALWtO 119 

2 % EALwtA 72 

19W 9 EsAirpf 2D2I 51 

21% 0 EkAlrpt 2A01 93 

27% 10ft EsAirpf 1A3I 31 

26 17* EoyfGF 1J0 SX 19 3*5 

18* 13* E ratUll 1X2 MS 6 86 

91ft 64% EsKod 3X0o 40 16 3543 

55% 28* Eaton X0 IS 1aW 

24% 15% E child X4 2J 15 2017 

34% 27% Eckvrd HUM 19 

66ft 2Sft EdlaSr 1X0 2.9 11 
34% 15 EDO 38 1.1 95 
42* 23% EdwrdS X0 3.1 B 
33 20 EPG dot SJS 11.1 

30% 26% EPGPf ITS 13T 
29 25% E PG or 

22% 13 Elcor X 24 II 
16* 5% EleeAs m 

42% 21 W EDS 9 -34 1.0 31 2002 

11% 5% EMM 20 106 

II Ik 8 EMM Pf IDO I0A 12 
9% 16 Etain 1X0 9J 12 56 

68% 54% EmryEI Z30 3A 15 16o0 


21 

138 

25 


17ft 9% ERads 
26* 13% EmrvA 
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36ft 2* irUMutt 136 SA I 


136 5X 13 229 47*47*47%+* 

350 49 10 a 78 a +1 

a 427 7* 7 7* 

1.9201 IX 3 MU 16* 16* 

1.15b 5.1 16 1874 22* B 22% + ft 

308 92 8 96 33* 33* 33%— % 

T55 23 72 22 — 1% 

6 3886 28% 20ft 20% 

10O: 32* 32ft 32* — U 

4 31% Ji% a%— ft 

M 1 SSW 55* 5SU— U 

13 536 17U 17 37 — ft 

603 9tk 8% 9ft + * 

MB M* 13% 14* + * 

150, 51% 51% 51% 

13 15% 15 IS — * 

I 16 16 16 — 1k 

B 06% 26% 34% — * 

0 16 3SU 35 K 

. 7 390 08% 27* 28% + ft 

IX II 1065 9% » 9*+ ft 

II » fl 20 28%—% 

2X0 SJ 20 SOU 48* 50* + % 

225 72 8 37% 32* 32% + * 

S4 3.9 05 10 14 14 14 + * 

SO IT 156 99ft 29U 29% + ft 

IDOb SJ 10 154 19% 18* 19 

34 lift 11 11 —ft 

283 % * ft +«. 

* WO 38 36 06% + % 

47 30* 30 • 00ft + ft 

It 9 51% 52 —2* 

434 38W 37* 37*— * 

12 16 IS* 15* 

62 lift 17% lift + ft 

42* 67% 47V. 67*— * 

1087 16% 16* 16*— K 

32 44 43* 43*+% 

127 17 16* 16*— Vt 

17 18% 18% 18ft + ft 

3X0 U 14 6184 MS* 119ft 10Dft+1* 
1D8 3J> 15 4042 27* 27 37ft— ft 

12% I* 1 2ft— ft 
•ft 8% 8%— % 

35* 34% 35 + ft 

46* 44* 45ft— lft 

43% 43 43*— ft 

33* 32ft 32*— ft 

57% 56% 57% +lft 

20% 20* 20* + ft 

424k 42 42ft + ft 

68% 48% 68% 

53 53 53 — % 

72 71 a 

38ft 37ft 37%— ft 

to, a* aft a* + ft 

281 92% 92% 93% 

16 48% 48 46 — % 

II 13% 13ft 13% 

35 17ft 17* IT*— % 

noz 19 u* if + * 


41 12 
I TO 7 X 
2X0 59 29 


■72 3J II 


1500 

55? 

18 

59 

<23 

71 


42 15 1190 
60 

65 10 1917 
II 
1 


3 

151 


59% 41ft 1 nr Poor 2XD 
W 4* intRecs 
47* 29* intTT 2T4 

76U 47* ITTptK 4D0 SJ 

58* 35% intTT pf ZB A3 

79W 49 IntTT Bt 4S0 63 

41 24% IntNrth 232 61 13 

77* a* IntNtpf 6X0 8.9 

93* »2% InfNt ptHOJO UA 

63 46 intaGP 1J0 ZJ II 

15ft 8* ditBokr 
18 15ft i n t il Pw IJ0 10X 7 

20* 18 IrtPwnf 2TB 12D 

20* 16% infUntn .TOo 5A 16 _ 

17* 14ft lewaEI 1S4 IIT 7 54 16* 16* |6ft— K 

Z7% 20* IpwllG 2X8 9D 6 S32Sft2S 25* + % 

a% lift low 111 pf 231 112 1200: 19 18% 19 + ft 

B a% lowoPS 2X6 9X 9 159 31* X 31 — * 

29% 24% levroRS 292 IIL5 6 117 28% 27* 27*—% 

TB* Ttf/S IpcoCp TO 2S 10 151 12* lift lift— ft 

53*9 38% IrvaBk 3X2 68 5 92 52* 52 SZft + % 


43 77 JWT 1X4 4D 20 

42V 21ft J River » A0 1.1 12 

25* 8*1 Jonmi .10 X 9 

13ft 9* JaonF 7.13 b 47 

40% 27% JeffPIlr 136 43 ■ 

a 59* JerC pf 9J6 149 

S3W 51% JarCpi IDO 1ST 

86 75% JerC pf 11 DO 1J0 

17% 14% JerC pf 2.18 1S.1 

SCft 41* Jewett 2X0 SX 7 

38% 30 JewfCp 1 
H Aft Jewtcr II 

M% 3* JohnJn 1.10 2J IS afS 
<7% 34 JohnCn 1X6 3T II 40 
26% 13* Jon Loo » X4 2X 9 3t 

a* 24% Joroen 1-00 3S 32 62 

29% »* Jethm IDc 16 12 50 

a a* JeyMft 1X0 47190 146 


a 37 a* 36ft— ft 
223 3S* 34* asft+l 
84 IS* 17* 18 — % 

47 a mb u - 

17 39* 37ft 37ft— ft 
Kb «3 63 63 +1 

30: 52V. 52V S2U— ft 
IOC 79% 79% 79% 

•0 14ft 14% 14% — ft 
746 48* 47* 47*— 1 
1 34* 34* >4* 

7 6* 698— % 

399b 39ft 39% + ft 


a* a% aft 
38% 2Bft 38% 

20* 37% 27ft— ft 
29ft 29* 29* 


XS 13 
30 ID 
1J7 7J 


10U 6ft KDI 
63* 44% KLM 
39* 28% R mart 
40 16% KN En 

22ft 13% KahrAl 
22* IB* KotoCc 
75"^ irx KatC a# 

43* 19% KolirSt 

30 12ft KaneMI 
21% 13ft Knneh 
Wft 95 Konebpt 3X3e 3J 
22* 17% KCtvPk 2T4 MX 
O 26 KCPL.pt 3X0 111 
37 32ft KCPL pf 4JS 13J 

»% KCPLpf 4J0 12.9 

19V, 17 KCPL pt 2JQ 12J 

20% 17* KCPLpf 233 I2T 

74ft 43V, KCSOU XB IX 17 

aft 17ft KonGE 3J6 12J 6 

00ft 23ft KonPU 2X6 9T 7 

32 10ft KaPLpt 032 116 

21 18% KoPLPf 223 11.7 

37ft TO% Kotyin 13 

02% a Kotyrt 1X6 IX 

25* 11* KoutBr XO 2X158 

32% 05% Kettooa 1X8 SJ ia 

43* 00 Keilwti 

7% 3* Kenai 
32* 23ft Kennil 

24% 20ft KvUtil 

n* lift KerrGt 

30ft 19 KsrGnf 1-70 45 

37% 55ft Kerr Me 1.10 JJ 9 

30ft 33* KeyBhn 1X0 51 7 

18 10 KOYkCn 

25ft 17ft Kemnt X8b 3X 41 
37 19 Kidds 1.15 16 * 

85 54% Kid prn 4X0 ST 

85 53 KfepfC ADO U 

57* 36 Kidds pf 1X4 73 

99 65* KtmoCi 4TD 4X 13 

30ft 72 KngtilRs X4 16 14 

38* 14% Kaoer 2X0 9.1 If 

36* 20* Koirrwr 33 1-1 S 

31 15* Koaara JO 3X 

36 32 Kaprpt 4X0 123 

<7* 31* Kroner IM Ml) 
19U 10 Kb Him X0 5D It 


.toe 1 x 12 75 10ft 10 w + ft 

14 1502 41* 60* 61* +1% 
1X8 IT 11 Eli 34% 33* 34 

10 501 26 25* a — * 
03 19* tv* m 

io 30% a* zm + % 

5 IS* U* 18* + * 

991 40 39* 39*— * 

s 14 41 20 20 20 

1X4 7.1 6 1187 14ft 14% I4W + % 
1000, 94 94 94 — 1 

5 333 19% 19 19 — * 

302 29 » » 
tkz a a a 

WO* JS 35 35 

3 17* 17 a —ft 

15 19 19 19 

74 MA BU SS*— ft 

511 18ft 17ft 18ft + ft 
156 a 27ft 27* — ft 
3 IS* 10* IB*— * 

6 19% 19% 191k— ft 
255 a% 38ft «%+ ft 

W 80% 79* #8%-T% 
704 IS* 14ft 15* + ft 

sw 31% aft— % 
39ft 39 29% + ft 

4ft 3ft 4 
30* 29* 30*— * 
»ft 22% 22*— ft 
17ft 17% 17ft + ft 
26, 25* 36 + % 

39% 30% 23*— ft 
29% 39 29 

12ft 10% 12% — * 
Bft 20 20 — ft 

aw a a* + * 
76% 73* 76% +4 

?6% 75 JJ +3 

»% 50 50% 40% 

» 90ft B3 + ft 
2+ft 24 34ft + Vt 

a* a% aft— * 

26% S* 36% — % 
21% *Jft 21 + ft 

Mb 32% 12% 33%—) 
3=0 34ft 34ft 34ft 

16 16 IS* 15ft— % 


JO 2-7 I 


72 04 
130 10D 
A4 25 


402 

J9 

128 

TO 

239 

74 

10 

60S 

3 

4 
89 
706 

13 

8 

i 

I 


12 Month 
. HUB Low Start 


Ptv. YM.PE 


i Hied Low 


009 

CoctOrti* 


79 33* KVOCW 

22ft 6% Kvaor 


TO 


2 36 
IX 34 


7M 78 78ft— ft 

00 19ft 20 


2J9B10J 9 

wa 


Jit 55 


aft 29ft LN Ho 
22* 7ft LFE 
Mft 11 UAEfl 
8* 2ft LJ.CCP 
13% 6% LLCpf 
18* 9% LTV 
SJ 44% LTV wl 
29* 26 ft LTVpf 
IS* 16* LfiMnt 
a 22ft LocGos 100 rox 
11% 9% Lofargn TO IX 
28* 25 Urfrenf 2 M U 
2* Lom3ra 


sjW 
3X6 106 


•a 


1016 
< 
2 
1905 
4 
362 
a 69 
8 12 
79 
ft 
73 


0416* 4dV 5dV 

9ft 9ft— ft 


U 13% *123* — ft 

- 4ft 4ft 4ft , 


12 12 . 12 . + * 
17% 16% -Kft— U 
SB 57 51 

29U 33 29 

1S9* 18% lift— * 

am ao 30 —ft 
11* 11 lift 
08% 08* 08% 

3 2ft 3 
ifft 194k mfc 
a% a% a* + % 
am 06ft asft + ft 


an 10 Lawn* XO 41 17 
31* 11 LeorPt » 9 t. 

30* 25ft LacrP pf ZB 107 .. 

48* aft LnrSa IXfl U U 1206 45% 45 45 

25% 16% LcflRn) f DA 2D 17 63 17ft >7* T7ft+ ft 

47ft M LsvwTr 1X0 SX M 
25* 18ft LecEno 72 2» 15 
18% ID LaMoon TO IX 7 
34* 1398 LeaPtly X0 IX U 
3ft 1 LofiVol 
29* 9* LVfnpf 
19* 15* LeMim lPtaWD 
29* 15% Leonor TO U 34 
a* Tl LaueNs 7 

25* a* LeoCdPf'3X0 9X 
56 37* LeviSf 1X5 

<7% 20* Lavffee 37 
43* 27% LOP 1TB 41 23 
69* 48 LOF Pt ATS 7 X 

a 13* UWYO> 71 UQ -. 

39 20* LfomkS XO IT 18 39K M 34 34*— % 

68* 55* LiltV 2J0 5D10270S 58* SB* SB* + * 

31 10ft Limited .12 X 26 4S 07 26ft 06% — ft 

(7% 4ZU UncM Ui 51 9 S3 66 65* 66 + * 

21% 18% UncPi 2-24 ID TO 20% 20* 20*— U 

77ft 47% LHtan IXOb 2-4 12 *07 68 67*48+% 

20 16 Vk UHenpf 2X0 112 IS UW 16* 14* + ft 

47% 23 Lcfchd* ID 2699 39 SB 38ft + ft 

46% Z7ft Lncffte X0 IT 23 112 45 44* 45 + % 

176 129* Loewi 1X0 3 7 20 173 172 172 


20 29ft 30ft 38ft- ft 
4 34% 34% 34% 

70 11% lift -lift — ft 
m aft am a* + ft 
457 3% 3 3ft 

2 39% 29% 29% +1 
14S lift 18* IB* 

341 16 15ft 14 + ft 

S3 17* HAS 17 
4 22* 20* 22* + * 
AX 9 904 42* 42* 47to+ % 
IX II 43 45* 45 45%+% 

34 39 . 3B% SB +* 
a 64% 6414 64% + Vt 

79 02ft 22 22 


. 19ft LomFe 
35% 26* LomMf 3X9P10T 
35ft 22ft LnStar ISO 6X 
17% lift LILCo 2XQ 16T 
40 31 UL pfB 5D0 16.1 

08 34ft LILPfE 435 141 
91 60 LILpH 535 81 

66% 49% ULptK 6-30 T6A 
25* 19* ULpfX 050 WJ 
08% T9 ULpfW 2S3 16S 
26* 00 ULpfV 350 Wl 6 
33 04ft LILpfU 4X5 XJO 
36ft 19 LILpfT JTT 164 
00% 14ft LILpfP 2X3 ISA 
M% 15% ULpfO 141 149 

f ft 33* LnnoDr T.B 2A 14 
% 18% LOral « X4 IT T9 
ft 8ft LXJGenl XD AT 41 
39% 23% LLandn 1X01,41 9 
36% 24% LaPac XOb XI 43 
26ft aft LOPLPf X14 141 
25 00% LouvG* 2X6 9T 9 

SSU 3T* Lowensl 1X0 3A 10 
1716 Lowed 6 22 15 17 

27ft 18ft Lutart 1X0 SO 15 
36ft 20 LllbVSS M 13 23 
25* 14* LuctcyS l.M 65 8 
17% 9ft Luttona A0 15 


150 34% 23% 23*—* 
9 36 29* 28ft 2Rk— ft 

159 28% 28 08 

4 4495 12ft 12% 12% — ft 
6401 a% 71 31 —9 

MOE 27 26% 33 

1 7i n a « 
2b 50* 50* SB* + M 

194 a* 2Mb 01% + ft 

125 21% 20* a + ft 

760 a* 71 aft 

68 25* 25 25 - 

39 20% T9ft 20%+ ft 
M 15ft 75ft 15*— ft 
138 76ft MW 16% + ft 
367 46% 46 46*— ft 

306 25* 24* 25*+ * 

a 12 im » + * 

979 34ft 21* 24% + * 
416 26% 25% 05%— ft 
13 23% a% 22%+ % 
399 34% 34 24* 

2 52* 52* 52* 

404 20 * 01 % a%— ft 

182 a* aft a*— * 

70 25ft 35% 35* 

ASS 1* 17% 17ft 

56 13* 13ft 13*+ ft 


a 


asft 19ft MACOM 30 
42% 33* MCA X8 
39% 25 ME! 36 
17* 6ft MGMGr X4 
10% 6% MGMGr p£A4 
2ZU 6 IMGMUa M 
8ft 3* MGMuwt 
ZSft lift MGMHp 
26% IS* MB Lis 
38* 19% Macmll 
64ft 36% Maeva 
43 36 MOCMPf 

23% 16% M<feFd 
41 18 MDBlCf 

33 23% MalnHy 

19% 9ft MOtAst 
26ft 11% Mam, in 
18ft 10% ManhMt 

2S% IM ManCrS 

a 34% MfrHao 104 7J 
45* 55% SVi+i pf 5TSVKL2 


IX B T137 
2D 11 1595 
ID 16 * 

IT 72 238 
44 7 

13 9 3038 
81 
17 


20% 19ft a + * 

39% 37* 38ft + ft 


12* 12 10 —ft 

TO 10 10 

12 lift 12 + * 

4% 4 4ft + lb 

XOa 24 17 42 23% 23% ZHb— ft 

A3t 3 23ft 2P1 23%— ft 

DO 2D 12 43 29 28* 28*— Vk 
DO L6 13 1158 51* » 59*+% 
4X5 HU V8t 39% X 39. — % 
111 18% 17* 17ft— ft 
T2 2D11 2M 36* 36% 36* + ft 
X4 2X IS Ml 30* 29ft *J%— * 
99 19% 18% 79 + * 

J0t> IX 11 » 25% 24ft 247b— % 

33 IS 17 29 16ft WV 76ft + % 

TO. ISIS 163 17 16% -17 + % 

5 455 » 38% J8M 

IK 56% 56 56% + % 


145 


TO 


69 

IM 

75 


577 

3 

*79 


54* 54 56*—% 

II* lift 11ft+ % 
24% 24ft 24% + ft 
23% 23* 23ft 
2ft 2% 2% 

Ztn 23% 23%.+ ft 

48 48 ft — % 

a 37* sns- % 
Mft 34% 3416— ft 
a 19 % a + % 
72% 7i* an— % 

48ft 47* 47*+ * 
35% 34% 35 + ft 

65% 45% 65V,— ft 
16 15% 15ft— % 


339 33* 33% 33ft + ft 
437x 48* 48ft 48ft— ft 
44 14% 16 14 —.16 

4* 4* 4* — ft- 
23* 23* 23ft— ft 
11* 111b 11% 
or* «Tft IUk+T* 

5* — — 


2M 

13 

ifi 

1047 


63% 53% MfrHpf STOe 9S 
16ft 9* VtMOOkl 
33* 17% vIMnvtpf 
29% a% MAPCO 1X0 AT O 
5* 2 Morada 
30* 18ft fAertMd 1X0 SS 5 
51* 46 McWMpf2Xla£f 
AS 33 Mariana XO 1.1 *1 
17% 10* MarfcC 32 20 U 
23ft 14% Mat pf 1X0 6J0 
81 30* Morriol X4 X II 

48* 36ft MrtfiM 230 AJ H 
431b 75 MartMk 1J4 ax u 
49 48% MrtMpf 4X7 75 

44ft 13% MorVKs .12 X 12 
37 24* Moms X4 U IB 

a 35* Meant* '-S2 33 13 
20ft 15* MUM 1T7MI.1 1« 

«* 24k Maftr F 
Mft 28% MaaCp 756 11X . 

12* 10% Maffnc 132 MX 

80% 47* Matsu a tac x a 

19ft S Mattel 333 1047 5* 5% 5ft - 

15% 7ft Motet wt 198 3ft 3 3 —ft 

«tv% 13% MalHpf UB 180 m 13ft 13% 13*+ * 

63 40 MayDS 2D0 X9 t 1T12 51% 50* 51* + % 

OT6 3»k Marta 2.40a 43 U 42 57* 51% 51%- ft 

27* 2DH McDrpf U8 8L» 6 24* 24ft 24ft— “ 

2Sft 19% McDrpf 2X0 IZ1 1 71V, 71V, B% 

2S* 16% McDeri IX0e7T W 37B 23% » 33%+ % 

8ft 4ft McDrlwf 708 7ft- 7ft 

18* 10 McDJdn XSe X I 109 10 946 

74% 53% McDnW ISO IS W 
62* 39% McDcD IX U I 
40% 33* McGEd 3100 AT M 
53* 35 McGmsUB 2X 17 7206 42% ABft-CBb+lft 
Mb I» Me into 10 30 29* 29*— * 

51 B% MUCKS 2X8 6X10 598 39ft 79 39 —ft 

12% 9ft Mdson 212 11% 18* 10ft— ft 

34% 15 McNeil XU 4 18* 18ft 18ft 

« »«% tMoi 1D8 IT TO Mft 37ft 37%—* 

2 14% Moaanc 32 387 35* 33* 34 —lft 

59ft 4M MorBrp T2 L7 12 423 41% 40% 41* + 4k 

56V, JJW Mellon Mi M 7 990 4Sft JO 48ft + ft 

« 3% Mellon pf 2X0 |!J 13 25ft T5% 2S%- ft 

£H 3W* MaMfs 1X9 3D Tl 2227 37ft 32% 32 — ft 

75% 39% MerMs IDO IX W 732 54ft 53% $4 + ft 

34ft 34 MorT« 7TB AT 4 713 27% 27 27 — * 

wm 87 MerdV 3JQ 13 15 7190 97* «% 90% • 

43* TOk MrdftlS 72 U 11 38 43 42* 43 + ft 

^ Ssa * ■“ 15 ‘fS ism a* a - — * 
^ '^ eso S. n • 1» 2ft 2 2%+lk 

1= MKoPt 8 871 14* 14 14*— ft 

29 20* MKOR 754# 63 *53 25*34*25*+* 

? t *? ab . m 53 16 US 8ft 7ft 7ft — ft 

9* 3 vIMesta 36 C 5ft 6 - 

St . 30ft MeSrms T6 0T 16 W0 34ft 34% Mft + ft 




41* 5Mk AWCpfF 112 1. 
a 50* MfEpfJ IX 15J 

61 9 MtEotl B.12 162 

66 51 MtEpfH A32 1ST 

Sft 3 MKFtf .9703ID 
19% 16 MhOlPT 2X5 1 35 
a, 22* MbCn pf 119 138 
36* ZSft MhWIpf 0X7 7TD 
23ft 20 MhMflpf 212 102 

2?? -25 J^s***** d 

39* 22* Mldcnr, 

Mft lift MldSLft 
21 15ft MM Rot 

17 15 MMEiw 
a 13* MITIlW* 

40ft 19ft MUmnl 
a 13* M07R» 

90% 69* M MM 
27ft aft SMnPL .. 

41 34ft MttnlK 1X8 «J 9 

18 13ft MpPSv 1200 63 6 


Wta 53 53 53 +1 

54 S3* SFU-7% 

I00t 50 tO 08 — % 

100: S3 53 r : 

w 3ft a 3ft— ft 

3 16* Mft -Mft 
747 33% 2*% 27% - 

B 04* 24* 34* 

4 28* 38* 28* 

-7 9% 9% 9%-+% 

711 22* 32 a ’ 

*2J 13* 13% 13* + ft 

41 78ft 18ft 78% — ft 

49215*15 *5 — ft 

.T* <0 14 95 18* 18% 78* + % 

ia£T44 1064 23* 22%23 +% 
36 12 19 15 16* 16% Mft 

3a 19 15 1477 85* 84ft 84*— ft 

9.1 7 79 am am 2m— % 

90 25* - - 

" 17% 


-a 7 * 

174 127 
7 JO 55 


sm asu 
77* 77% 


»* wfi ff *Xt OJ 1 am a* an* + 1% 
30* lift M1M mi 14% 14 .04ft— % 

34* Mobil 2D0 73 7 5726 WV 37% 27*— ft 
TO 3* MObgH 41 IBS 4ft 4 Alb 

.7% M odem 240 7* 7* 7%+ % 

® 3 19 £ 

Sr®* s 

fStBBil ^^hWSBfc# 

30 25% ManPw 268 W 7 <15 29* 29% 29* 

lift Man» IXOalOJ 109 M% 16* 16Vk+% 

70% 7 MONY JOt9J 9 IS K I B*+ ft 

51% 40ft MoaraC 2X0 4T 71 2 42* 42% 42% - ft 

JI ?' orcM ’JX AS 140 23* 22% 22%— W 

78* 77 Moral .12 X 30 134 75* 15% 75* + ft 

•6ft 69k (krai ADO SJ 7 1359 10ft 69ft KM + ft 

34% 2Z7~ MorKnd U2 AS 8 40 29% » 2 Rk+tt 

IS! ** CT ?* S .J® JJ » 11 33% 33* 33ft 

48ft Morton 1T6 2D 14 2Z7 74% 75* 76 + ft 

^A oT rafp 1X0 IT 35 1787 132% 130% 122% +1% 
04ft 16 MrPBftS 1X4 6X 7 1371 34* 23% 34 + % 

Sw. L. IR 2 HL* J 0 2 T 1 * 14 22 21 % 21 % — ft 

Mft 9% Murana 2 13% 13* 13* 

S! 2L H ; » OTk35% »%-ft 

TOk 20ft MurwO LOO 3S 7 7B 28% 27* 27* — * 

31* 1W4 Wurryo 7TO 5.1 7 139 23% 22% 33%+ * 

lX4klU 61 T2W 12% 12% 

73 .51 ' 14 13* 73* 


13ft 11* MnfOm 
17* 10ft Mur* 


33ft 22ft NAPCO 
45 27% ROD 

50ft 21 -NBI 
0IK IS* HCH 
39ft 17ft NCNB 
MS* 71% NCR 
23ft M Nl indn 
21% 14ft NLIntf 
W, 1% NVF 
44* B% Nafascfi 
37 27ft Note, 
17ft 5% Napco 
30% 7* Nashua 
28* 20* HatCon 
“ ' »% NtOwa 


X0b3J .9 
2TD 55 6 
66 

37 41 U 

1.10 AT 7 

IM 2D 13 1901 107* _ 
315 aft XI 
3404 — “ 

ia 

594 
148 


1X8 6A 


95 24* 23% 34ft + ft. 
a 40ft . 3Hk 401b— ft 
314 26ft 25* 25*+* 
a 17ft 17ft 17% • 
297 3i 05% ft + ft 
127* +1% 
21ft— % 


2TB 56 0 
MO 3J a 
■24 T J 


a_ 


VYa 

11 

32 


IDS 3D ft 

03% Mbbi 730 83 If 
im meat* so 

30% NofPG 3X4 9.1 7 

16 Hll 
914 NNMtCre 


30* 3M NMdEs 


13 7% NAUneS 

38% a NPrestx 


25 D 
JO M 11 
AA to U 


335 

% 

& 

194 

50 


Mft 15% IS*- % 
2 T* 1*— ft 
41 40ft 41 + % 

a* 30% 30*— ft 
13* 13* 13% 

34ft 34 M — ft 
B% 57ft 37%+ % 
19* 18* 19% — ft 
36 %+ % 


SS 8 * 


22 3J 12 


a 6% NSemTs 
AS a* NtSvtak \X 73 13 
17% m N Stand 
30 7S ffevPrr 2T2 93 11 
U% B NevPpV ud im 
21ft 17% NcvPpf 230 173 
17 14* NavPpf L95 112 

17* 10 NevSvj X0 ax 5 

43* am neobei axo u 7 

37 10% NCnPPf IT* ror 

TOk 15ft NJRic 1X4 73 II 
20* 19% NYSee 2J2 11.1 7 
33 a NYBpf ZT3 1X4 
73% 65 NYSpf 8D0 13.1 
Wft 15ft NYSpl X10 7J7 
31ft 26ft NYSpfO X35 U.1 
23ft 13ft Newells JO 13 10 


JO 13* 13 Oft 

.ana 21* 20* am +1 
. A J2 4 8% 9%— ft 

— 27ft 27ft 27* 

TOb Wi Mft + ft 
60ft 41* 42 
Tt 16* 16*- % 
a% a a 

ira is n 0 + ft 
410= 19 Mft J*— ft 
M 16 19* U — % 

m im mu n*— % 

471 38ft 38% -a* 


75 

3 


« gk25%»b-* 


31 21% Nwtwn J2 1,1 

18% 11 Natal n 54m AO 
Wt 9 NkNRa A2e XJ 
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EPAPower to Curler 

Auto Emissions 
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United Press luernatkma! 

WASHINGTON — AILS. Appealscmn on 
Friday trimmed ibc power of Ik; EavinMunen- 
tal Protection Agency’s automobile emission- . 
control program by ruling thal the EPA has nd 
autborirjr io aider recall of care ihai were mm, 
than S years old or had been driven marc than 
50,000 miles (80,000 fcaometera). - . 

The Chant Court of Appeals for the 
District of Columbia acknowledged that the 
agents recall program may be “iradered use-, -■ 
kss” by the mlmg; 

'nte oouri.oaA.2-l vole, said the agency was - 
acting . beyond its authority when jr ordered- ] 
manofactnras to repair enusaon problems in -.. 
the oktet cars. 

JudM David Bazdon. writing for the major- 
ity. said Congress bad given the agency the - 
power to recall automobiles only “daring then v 
useful life,” which had been denned when the „ 
legislation was passed as five years or 50,000 
miles- .-I 

The coart also said it realized that “only the r 
most uninventive lawyer will be unable to . - 

prolong administrative and judicial appeals for . v 
at least several years," thereby assuring that.- 
many cars will move beyond their useful Efe 
during the delay. . _ * , 

Nonethriess, the majority said, the propel :r 
remedy was for Congress to change its. de&a- 
rion of useful life rather than foe the agency iq" 
enforce the rules beyond die five-year, 50,000* 
mil e definition. . 

The ruling comes in an appeal by General 
Motors Corp. of ah EPA deoskm to order, the 
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recall ci 1975 CadlUacs with emissioa proUemsv u ' 


The recall decision was made in 1977, out termg.-r- 
of die recall were sot worked out until 1979. - 
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Foreign Investment: Casualties as the Belts Are Tightened 
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Vice President Alex Eksmeme 


.aeoL '.A new immstiy; of national guidance; under Maitama Side, the 
« powerful and ambitious Kano poBtiaaii, has been created to tackle the ! 

i, JMTUpticm problem. . '. , . , 

"It seems dear that the president has tried to remove the deadwood 
rom his previous gpveramait and dip into Nigeria's pool of latent, But- 
'‘be still is constrained by the constitutional requirement that the adtimris- 
'' ration. reflect the fedoal dyrrartarol Ni^na which, in practice, has 
' l»me to mean selecting at least one cabinet minister from each of the , 
Jrederatkm’s-19 states. . 

He' also lias' a number of political debts. to .pay off. .However, many 
Nigerians hope that be wfll not take this toosenously and concentrate on 

- the task of governing with die best people available. Since tins is Mr. 

, Shagarfs last tenn — Nigerian presidents, tike their TJJS. coantaparts, 

- r itre constimtionany restricted to two toms — the calcdlattan is.ffia Mr. 


ri pohtical consi d e ra tions. 

1 The bask thrust of government potides sbonld remam mdumged. m 
■.foreign affairs, Nigeria isEkdy to puisne. an fetive, if discreet role in 
shoring op the dangerously centrifugal Organization of African Unity; 
(OAU). Tnere will be no change in its hostility t oward So nth Af rica, bu t 
neither Is it in the cards that dm second S haga ri government will become 
“more involved in the torturous negotiations for Namibia's independence 
than did the first Relations with the United Slates should remam on an 
even keel Nigeria’s poritkmin the broader sweepof US. policy toward 
Africa has been described by one U-S. official as neither a help nor a 
hindrance, and there it is tikay to remain. . 

On the political front, Mr. Shagari sets eff as wefl-anned and equipped 

; ^ any leader could wish lobe. Hisdection triumph was, above all else , a 

personal one. TTie modest, low4zyiri, ctK3a^U^^ryte of goveniment 
during his first term brought its own reward. There was, of course, 
massive rigring in the election: a ptactiy^as N igeria n as pounded yam, 
commented the authoritative West Africa magazine. 
nr But most political analyse agree that, even if the election had been 

,1 scrupulously fair, Mr. Shagari still would have won. 

- ‘ The raeadent also has the advantage pTbesng untamted by corruption 
C'W scandal, unlike many of his cabinet colleagues' and the batons of the 
~ npN. Moreover, b*» managed to drfuysame of theatplostve potential of 


; N ig e ri an politics by wrJl-umed oonrilfatory gestuna towards his poMcal 
^fbeTsuch as his public embrace of Mr. Awolowo. Ins leading opponent, 

-SwerStoaSS will not be easy. Nigeria may be ova 
C • i- . ii.mflA huf it nnw faces enormous economic and 


- SUUJU WUUlUiM, — * 

for which' the government does not yet appear 


* Although Mr. 
the government 


y reel pcaiws uwuiu 

its eo rwflnik priorities on a more rational 


awe that is not now most oi ;r .i^Zi 

tofr share of the victory cake, for themsehra 
; followers. Nigerian pr^ztical leaders are expected to provide mong, joK 
_i i_ rtniw) mads nioed water and so on for thdr constituents. . 


t tv’s independent judidaiy. its free press, and ns ““jkotrecjOT « not 
^weaknesses with an eye on ihe 1987 elections^ jor^E 


V- : • , Special to die IHT 
. LAGOS — Foreign investors in 
Nigeria are walking a shaky tigfct- 
, ropaOn the one hand, shortage of 
foreign exchange for inqxHted raw 
. mafenafc and spare pots to- keep 
'factories running at eves 
levebis drying up. Trade and divi- 
dend payments to headquarters 
have- been stalled in the Central 
; Bank for mouths if not years. And 
many investors are questioning the 
; wisdom of staying on. in Nigeria. 

- On the other hand investors 
/know ihat firms tiat left during the 
: -last;, economic' downswing often 
found it difficult to re-enter the 
. market: because of goveniment bu- 
reaucracy and start-up costs. 

/'So far, .most are staying on. 
‘. However, they are catting staff and 
; scadmg expatriates home to reduce 
/.overheads. They generally are not 
retting plant or gmng up equity. 
The bat tightening is painfuL 
' •The levd of- desperation is re- 
flected in the lengths executives go 
to to keep production moving One 
. manager- recently traveled to Eu- 
ri^ from Nigeria to purchase an 
essential spare, and carried it hack 
as personal: luggage. Weighing 
more than 200 pounds (90 kilos), 

; the spare cost overweight fees that 
inflated its cost to several times its 
usual price . . 

"But if the government won’t re- 
lease the import licenses and the 
foreign exchange for spares, and 
. Tin. losing $40,000 far each day I 
stay closed, what am I supposed to 
doT die manager. 

-- Even this sort of emergency tnea- 
. sure now may become unavailable 
to tbe Nigenan operations of for- 
■■ eign co mp a ni es. Headquarters ex- 
ecutives look at their accounts and 
see that mfllimre of dollars are tied 


up in the country with link pros- 
pect of short-term improvemenL 
Noi surprisingly, they are increas- 
ingfy rauctant to fund such shop- 
ping trips with foreign exchange 
from headquarters. 

While at the berinmng of the 
crisis only die smaller companies 
were hot, now even the big firms 
are hurting In total 201 companies 

had experienced shutdowns of 
more than one week by the begin- 
ning of August, according to the 
Mruoufacmreis Association of Ni- 
geria. The same source estimated 
that 60 percent of the industrial 
work force is unemployed or un- 
deremployed Many firms have 
gone to a three-day week, or have 
asked staff to accept pay cuts of up 
to 30 percent 

There still are some grounds for 
hope. The recently sworn-in . 
of ministers and presidential advis- 
ers contains a hi gher proportion of 
•former businessmen than wa i a ), 
and companies expect the govern- 
ment now will be more sympathetic 
to their concerns. 

Already President Sbehn Shagari 
has asked to meet the business 
community in quarterly consulta- 
tion sessions. Since many problems 
are caused as much by government 
mismanagement as by the shortage 
of foreign exchange, more business 
expertise in officialdom could ea.^ 
some difficulties. 

For example, although Nigeria 
has a perfectly sensible priority sys- 
tem for imports, giving spares and 
raw materials for industry a high 
priority and luxury goods a much 
lower one, in fact the former goods 
still get a lower priority in practice. 

Apart from corruption, paper- 
work confusion hampers the flow. 
Managers most match a complex 


series of documents before import- 
ing. An import license, an H M 
form” (essential for completing 
pre-shipment inspection without 
which foreign exchange wQl not be 
released) and a letter of credit all 
must be brought together to ensure 
shipment 

Often the “M” form’s validity 
period wiH expire before the import 
license is issued, or vice vena. Also 
officials distributing the “M" 
forms are not following the samp 
priorities as those issuing the li- 
censes. 

And of course even once the 
forms are right, there is no guaran- 
tee that foreign exchange will be 
available for paynwnt 

If the authorities consolidated 
the "M** form and import license 
issuance system and ensured that 
priorities were followed strictly, as 
well as earmarking foreign' ex- 
change as soon as it was allocated 
to prevent its being spent on other 
goods, foreign investors' headaches 
would ease, even without an inflow 
of additional foreign exchange. 
There are now signs that the gov- 
ernment may consider such a move. 

Another change that investors 
would welcome, and one that the 
government is considering con- 
cents the ability of firms to retain 
part of the foreign exchange earned 
by any goods they might export. 

“If a company exports,” said a 
Ministry of Commerce official re- 
cently, “we could perhaps let that 
firm set aside 25 percent of the 
foreign exchange so earned to fi- 
nance its own import needs.” Un- 
der current regulations, the firm is 
paid in local currency and all the 
foreign exchange goes to the Cen- 
tral Bank, with no guarantee that 
any will be available to the original 
exporter. 



Children at a fair perched atop a billboard advertising imported beer. 


And although most companies 
are suffering, a few foreign inves- 
tors are actually doing well out of 
the recession. These are the inves- 
tors that concentrate on products 
that can use local raw materials. 
The availability of these materials 
is not affected by the shortage of 
foreign exchange, and production 
can continue uninterrupted as long 
as there is no equipment break- 
down requiring foreign spares. 

Because the market is starved of 
foreign imports due to the foreign 
exchange shortage, these products 
find ready buyers. 

It takes ingenuity to devise such 
a strategy because neither the Nige- 
rian government nor the private 
sector really knows what raw mate- 
rials Nigeria has. 


There is one thing that virtually 
all foreign investors are afraid of: 
devaluauon. Most have substantial 
trade and dividend payments due 
to foreign suppliers ana headquar- 
ters. These payments have been 
made in local currency to the Cen- 
tral Bank. Because of the financial 
crises, the bank has not convened 
them into foreign exchange to pay 
the foreign parties. If Nigeria de- 
values by, for example, 30 percent, 
then overnight these local pay- 
ments would be worth about one- 
third less, and the local operations 
would have to pay an additional 
third into the bank to ensure that 
the foreign party received the origi- 
nally agreed amount of foreign ex- 
change. 

Although businesses usually ap- 


prove of International Monetary 
Fund recommendations, in Nige- 
ria, foreign investors actually op- 
pose IMF policies because they in- 
clude a devaluation 
recommendation. 

The above business difficulties 
have had a predictable impact on 
companies. Few plan to invest new 
foreign exchange and most who are 
willing to do so hare been forced to 
delay investments because they 
cannot obtain sufficient foreign ex- 
change for the equipment required. 

In other cases, investments have 
been postponed because the com- 
pany fears that it will not receive 
sufficient import licenses for raw 
materials to keep the new installa- 
tion oeperating at an economic lev- 
el. 
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Post-Election Period 

. . (Continord FromPige 9) 

, ^andalc- lt alsogires considerable powers to thc state governors so tfiat a 


•\Afl this has helped to distribute power more equitaHy and defuse tribal 
. Tensions. - . '' 

Aftcraltragdclay. Mr. Shagari announced lssnew team, a smaller one 
. '.han Ms previous govmmibit/with many new faces. (Thirty-eijdit out of 


\ !-45 ministers and agtajgcaddttud advises out oflQ were fired.) Several 
tfcey fignres ranain, notably Sbeihu Musa as secretary of the government 
itfb the increasingly powerful president's office; Adamn Cirama, a former 
jtjpvemor of the central bank, was switched from agriculture to the all-, 
. ^impo r tant financ e, min irayf and I Imam Dikko, Mr. Shagaifs campaign 
manager and one of the NPNV power-brokers, continues as transport 
minister, .... -- • '■ 

4 A few technocrats, stidi as EradraAnyaoku, assistant secretary general 
: Jf the Commonwealth Secreta ria t' in Landna, and Rapb Uwecfcnc, 
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26/28 MARINA, LAGOS, 
NIGERIA. P.M.B. 12588, 
TELEPHONE: 600620-32. 
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ARE YOU A PORT USER LOCATED IN - 
SOUTH CENTRAL, CENTRAL AND NORTH 
CENTRAL NIGERIA 

A NEW PORT OF SAPELE IS NOW AVAIL- 
ABLE TO YOU FOR USE. 

PORT FACILITIES AVAILABLE INCLUDE: 

* 5 hard Quay berths, each 200m long 

* 1 Roll on Roll off Berth 152m long 

* Total Quay length of about 1,183m 

* 2 Transit Sheds each 180m x 40m 

* 1 Warehouse 

* Weighbridge 

A Power Station with three electrical 
Substations 

* Fire Station 

A combination of the Control and water 
tower in one structure 

* A wide range of modern cargo handling 
equipment 

THE MODERN PORT OF SAPELE IS CON- 
STRUCTED FOR THE USE OF ALL PORT 
USERS LOCATED AT OR NEAR THE PLACES 
SPECIFIED IN THE ABOVE MAP OF NIGERIA. 
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SCC COUNTRIES 

A uHrt Aa 

Bahama* 

Bohraki 

8«AQMtati 

Mh 


B nia 

ConoMn 

Canada 

CMna 

CgiemWa 

Cpn* 

Dptaad 

BflTPI 


At BCC the emphasis is on service, better service, 
in Lagos, in Nigeria, around the world. We have 
the know how, the international network and a 
special commitment to be of service. 

We are a member of BCC Group which has offices 
in 65 countries with Capital Funds of US$ 700 
million and Assets of US$ 10,400 million. 

Bank with BCC Nigeria, the local bank - serving 
Nigeria internationally. 
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Ghana 

Qs*n d Cayman 
Hang Kang 
India 


tab of Man 


hnjry Coast 
Jamaica 


Jordan 

Kama 

Koraa fSouthl 
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Ubma 
Lutamhwrg 
Hku 
MaMvsla 
Mafcftva* 
MamMua 
Monaco 
Morocco 
Ngaria 
Oman 
Pa 


Portugal 

Sanagol 
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Spain 
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Sudan 
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TiaVa* 

Urdtad Arab Emhataa 
Uniiad Kingdom 
Uruguay 
U.S A. 
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Nationwide Development Ltd 
are the pioneers in private 
new town development 
in Nigeria. 

These new towns are planned 
as integrated communities 
combining industrial commercial 
and residential areas. * 

They offer individuals and 
companies the opportunity 
to own property on 
developed estates, with 
dispute-free title within a 
pleasantly planned environment 
with first-class services that work. 
In these new towns Nationwide 
offers for sale at reasonable 
prices, houses of varying sizes 
and design to suit individual 
tastes and products. 


All over Nigeria 
Nationwide 
is developing integrated 
communities 
where services 
work 


tnahonwde 
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Nationwide Development 
Company Ltd. 

S. Marine Rond. P. Q. Bo* 2Z46. Apapa, 
Lagoa, Niger ia. Tel: 873337. 870226. 872492 
Telex: 22338, AGBAAA NG. 


ANIONWIDE - Forging ahead in Building Nigeria. 



NIGERIA 


The new towns will have all 
basic amenities — water, 
electricity, roads, sewage system 
with provisions for social 
services — schools, clinics., 
clubs and shopping facilities. 
Nationwide has already 
established a new town at 
Agbara Estate, 35 kms 
from Lagos on the Lagos 
— Badagry- Expressway. 

It is also currently developing 
another integrated community 
near Port-Harcourt, Rivers State 
with plans for others 
in various parts of the country. 
Nationwide is proud of its 
contributions to the 
building of a new Nigeria. 
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Lagos office workers head for the dty . 


A mosque in Borao State in the Moslem north. 
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Preparing for the End of the Oil Era 

'The rehabilitation of the agricultural, hydrocarbon and 
non-oil commodity export sectors should be a major priority 
in laying the basis for Nigeria's economic recovery . 5 


By HX Alik 


LAGOS — As Nigeria faces de- 
clining oil exports and in evitable 
depletion of exportable oil surplus, 
there is urgent need to formulate 
long-term adjustment policies that 
would sustain (he Nigerian econo- 
my in a post-oil era. 

With the turbulent economic ex- 
periences of the past few years, no 
Nigerian can ignore the complex- 
ity, and delicate balance or the 
economy. Therefore, a concerted 
effort is required to produce practi- 
cal guidelines for adapting the 
economy to the vacillating and di- 
minishing volume of our oil ex- 
ports. The rehabilitation of the ag- 
ricultural, hydrocarbon and 
non-oil commodity export sectors 
should be a major priority in laying 
the basis for Nigeria's economic 
recovery. 

The essential elements for re- 
aligning the economic picture may 
be iden tified as follows: 

• Efficient management of Nige- 
ria's hydrocarbon resources to 
maximize the exportable surplus: 

• Import substitution and link- 
age to be provided for key agricul- 
tural commodities such as cocoa 
and vegetable oils to restore pre-oil 
boom volumes for traditional ex- 
ports: ■ 

• Creation of an industrial free 
zone and an aggressive market 
strategy for a few export-oriented 
products that could be competi- 
tively marketed internationally; 

• Restructuring industrial devel- 
opment toward manufacturing ex- 
ports and economic integration 
with other developing countries, to 
reduce trade deficits; 

• Management of foreign ex- 
change reserves and external debt 

During the oil boom of the 
1970s, agricultural production suf- 
fered from negligence. Export 
products and domestic food crop 
production declined. For some tra- 
ditional export commodities, such 
as oil palm. Nigeria became a net 
importer. 

The major objective of reorga- 
nizing the agricultural sector 
should be to reduce food imports 
and stimulate production of ex- 
port-oriented crops with price in- 
centives. There could be import 
substitution in certain commodities 
in which Nigeria was self-sufficient 
a decade ago, but for which it was 
no longer able to meet domestic 
demand These include meat, ed- 
ible oils, dairy products, poultry 
and rice. 

An empirical look at this sector 
reveals that most of the population 
is engaged in subsistence agricul- 
ture and that the rural sector is not 


monetized enough to encourage in- 
creased output and subsequent ex- 
changes. There is no gainsaying 
that a mechanized and revamped 
agricultural sector would benefit 
the economy. 

Tax policies may be reviewed to- 
ward granting concessions to banks 
on the baas of their disbursements 
of loans to the agricultural sector. 
Agricultural authorities need seri- 
ously consider revitalizing the 
Commodity Boards (for cocoa, cot- 
ton, vegetable mis. etc.) and evolv- 
ing new marketing strategies. 

Domestic use of natural gas as a 
source of energy has been retatively 
negligible in Nigeria. Free gas re- 
serves remain untapped and there 
is an indiscriminate flaring of natu- 
ral gas deposits. A pobey on the use 
and pricing of natural gas should 
be formulated and experts agree 
that substitution of od by gas for 
domestic consumption would be 
more advantageous. 

Crude oQ export volumes need 
stabilizing. Although Nigeria is a 
member of the Organization of Pe- 
troleum Exporting Countries and 
as such is subject to major fluctua- 
tions in the oil markets, sharp 
swings in the export volumes of 
crude oil could be avoided if au- 
thorities would adopt a more ag- 
gressive approach to od marketing 
and reduce the bureaucracies ana 
cumbersome procedures for con- 
tract renewals. 

There is also an urgent need to 
re-examine the low domestic prices 
of oil products, especially petrol, 
which encourage excessive con- 
sumption, careless waste and the 
alleged smuggling of oil products 
across our borders. Periodic adjust- 
ments of domestic prices compara- 
tive to international prices would 
deter waste and increase export 
volumes resulting in higher yields 
in terms of foreign exchange earn- 
ings. 

A most logical and profitable 
substitute for Nigeria's declining 
crude oil exports would be develop- 
ing and exporting our Liquified 
Natural Gas (LNG): yet this pro- 
ject has not been implemented, de- 
spite the fact that several project 
designs have been examined since 
the early 1970s. Serious consider- 
ation should be given to a quicker 
implementation of this project for 
the realization of die LNG com- 
plex would be critical to offsetting 
the balance of payments deficits 
envisaged by the second half of the 
1980s. 

One of the polity options avail- 
able to Nigeria’s economic recov- 
ery and a reduced dependency cm 
crude od is economic integration 
through liberalization of trade. Ex- 


ports of manufactured goods may 
be oriented toward the markets of 
the EcowmncCommnnity of West 
African States as well as to devel- 
oped nations. Import substitution 
also is considered important in 
such major industrial projects as 
steel, fertilizers, petrochemicals, 
which are bong implemented and 
could substantially reduce import 
demand. 

Because Nigeria has a large do- 
mestic market, there is a natural 
tendency to em ptum™ im po rt sub- 
stitution mid ignore the importance 
of exports. However, recent experi- 
ences in the oQ market have sup- 
ported the opinion that an export- 
oriented strategy concentrating on 
a few products aggressively target- 
ed at wefl selected international 
markets should be explicitly en- 
couraged. 

Selective subsidization of manu- 
facturing exports would be re- 
quired and the subsidy system 
should provide aasrifann rate on 
the net value added .in terms of 
(much needed) foreign exchange. 

The recognition of price and ex- 
change rate adjustments, good 
quality control and practical mar- 
keting strategy would enhance 
competitive marketability along 
the line of tins strategy. 

With the export of natural gas 
and a few other good quality non- 
mi products. Nigeria should earn 
sufficient foreign exchange to 
maintain its balance of payments 
even in the face of uncertainties in 
the oil market. 

In Nigeria, external reserves (as- 
sets available for the settlement of 
international accounts) are concen- 
trated in the Central Bank to facili- 
tate effective management 

Until 1978, Nigeria’s recourse to 
external borrowing had bees limit- 
ed because it had enjoyed a com- 
fortable balance of payments por- 
tion daring the previous decade. 

However, the situation has 
changed with the decline of crude 
oil exports and pritt fluctuations in 
die oil market It is expected that 
Nigeria’s external capital require- 
ments mil increase rapkfly within 
the next few years and remain high. 
It is, therefore, imperative to 
strengthen the external debt- man- 
agement now and establish an ef- 
fective monitoring system so that 
excessive borrowing costs are 
avoided- • 

The Central Bank of Nigeria im- 
poses exchange control regulations 
because with the Nigerian situation 
— a high dependency on a volatile 
single export commodity, oil — 
control is inevitable. 


To enhance the country’s foreign 
exchange earnings, the Central 
Bank introduced export financing. 
The prescribed allocation of credit 
to the export subsector has varied 
from 10 percent of the bank's total 
credit in 1972 to 3 percent in 1982. 
This reduction is due to the under- 
utilization of the credit facility: 

On the other hand, the pre- 
scribed credit allocation to the 
“less preferred" imports subsector 
has been reduced from 10 percent 
in 1972 to 6 p ci cen t in 1982 with 
the aim of lessening the country’s 
dependence on imports. 

To ensure (be survival of -the 
economy, it is imperative to stimu- 
late a build-up in the reserves 
through policy objectives aimed at 
promoting export-oriented prod- 
ucts. 

The unfartuante situation about 
Nigeria’s financial and economic 
problems is that it depends entirely 
on a single volatile export com- 
modity — oiL Worse than that, the 
economy is basically import -ori- 
ented. ■ 

Given the prospects of tinax- 
tainty in the crude oil market, un- 
less the de cline in oil exports are 
offset by non-oil exports, Nigeria 
would lave to face a complete de- 
pletion of foreign reserves in no 
time. 

To overcome these difficulties, 
Nigerian macro-managers need to 
undertake a structural adjustment 
and reahnnnent of the economy. 
This entails a concerted effort to 
redirect industrial development to- 
wards manufacturing export 
cd led products, revamping the 
ricul rural sector; developing 
hydrocarbon resources for » 
and shrewdly managing foreign ex- 
change reserves. 

. The economy as wefl as Nigeri- 
ans have to be prepared for the 
post-oil boom era. While borrow- 
ing requirements are going to be 
high, debt servicing in relation' to 
Nigeria's export capacity sboohfbe 
mana geable provided structifial 
adjustments are undertaken. - 

Fiscal and monetary authorities 
should effect pofiaes urgently. Re- 
cent developments in tbeothnaricet 
have accentuated the need for Ni- 
geria’s economy to diversify, and 
pursue wefl defined and coordinat- 
ed structural adjustmentstoface a 
post-mlera. . 

Nigeria has the potential, and 
ideas are unlimited. But : many 
question its ability to muster the 
political win 'and discipline to do 
what & necessary for theeconcoff. 
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(Continued From Page 9) 

ShagarTs 1982-83 budget — that is, one million bands a day at S30 a 
barrel — Nigeria would need a quota of at least 1.6 nrilEon bands a day. 

Oil industry investment this year has been in infrastructure. HI was the 
lead contractor in a lubricating plant opened in Kaifana in Inly. Italian 
contractors Saipem and Snamprogetti recently won a $250-mfllion con- 
tract to construct a gas pipeline from Escravos in the delta of the River 
Nigfir to Lagos. Funds for the project — which is to supply the power 
station at Igbin near Lagos — are going to “be generated internally” 
according lo the government-owned Nigerian National Petroleum Corp. 

Prospects for the oil-associated projects are less certain. A liquefied 
natural gas project has been scaled down from $14 trillion to $8 mffion 
and may be reduced further depending on the government’s reaction to 
the latest feasibility report that it has ccmmisaQoed. The NNPC has 
employed numerous consultants on the project, including Sherman and 
Stating of New York and Cutler and Picke ring of Washington. 

LNG is seen as the great foreign exchange earner for Nigeria in the 
1990s, gradually tatting over as oil reserves decline. Nigeria has no 
shortage of gas — jts reserves are said to run to 88 trillion cubic feet. First 
tenders in the project are to go out in early 1984, with work starting by 
1985 and production by 1989. 

The first phase of ibe petrochemicals complex is under way, costing 
about 5300 million — contractors include T echmmouL' Montedison and 
Lummus of the United States with their French and British subsidiaries. 
The second phase, costing around S4 billion, is the owe of the complex. 
The consultants, Foster Wheeler, say that most of the five main contracts 
for this phase will be awarded next year. The construction is expected to 
take four years. 

To cope with this new range of activities the National Assembly has 
just passed a bill to reorganize the NNPC. Under the new project NnPC 
is the holding company for six self-sufficient divisoro for exploration 
and exploitation of oil and hydrocarbons, refining, petrochemicals, gai 


NIGERIAN OIL PRODUCTION 

— 1 983, in barrels — 
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oversee mid coordinate the activities of the corporation wlukXtfwencfr, , 
Amu, the present managing director of NNPC; wffl be second iff cdnK 

^ in the «1 maiket, the good nwsfcf tia : . 

Nigerian oil urinary is gotug to be m the medium to tongtenh. V* ^ ■ 
Recent research indicates that Nigeria may have mach ercatff’ffi ' 
reserves than previously thought. The existing forecast of a 30-yearS*®' : 
based on a production rare of 2 mffiian bands a day could-nroveto^.' 

pessimistic tfaant ofl 5dds are found is the basnarf / ^ 

Sokoto and Chad. Already sj 

make test drillings at Lake* 
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Foreign Workers 
Are Filtering Back 

Special to the 1HT 

NEARLY A year after Nigeria expelled more than 2 million 
undocumented foreign workers, manv have filtered back into the 
country. 

Seat home last Januaiy in the largest migration in the recent history 
of the African continent, the workers have returned predo minantl y 
from Ghana and other West African conn tries. 

Although the reasons for and the timing of the ma« expulsion 
remainundear, the move came at a time of rising unemployment, 
increasing violent crime and rioting by religious fanatics. 

Many Nigerians reportedly supported the move, and slogans saying 
“Ghana go home” appeared on walls in Lagos. The Ghanaian and 
other aliens have been blamed for contributing to the crime rate and 
for taking jobs Nigerians might otherwise fill- 

Nigeria has maintained that it was enforcing its immigration laws 


conditions; 


As a member of the Economic Community of West African States. 
Nigeria is bound by an agreement to aDow citizens of member 
countries to move freely across West African borders. 

It has been suggested that strategists in the Shagari administration 
thought the expulsion would be a popular move that would win 
support for the ruling National Party of Nigeria in last summer’s 
elections. 

But some analysts say the Nigerian government was caught un- 
aware by the widespread adverse publicity the expulsion caused. 

Although there are no figures on the number of illegal aliens who 
have returned, they are not hard to find in Lagos. 

“Of my five best friends here before the expulsion," said W illiam 
Oppon, 27, a G hanaian teacher now working as a servant in the Lagos 
home of a Western diplomat in a recent interview, “three are back and 
the other two have written me asking whether 1 think they should 
return. Everybody's coming bade.” 


// 
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A year later, a quiet day at the Lagos docks as laborers unload an incoming freighter. Many 

of them are returned foreigners. 


' Nigeria 

i* toughest yes 

Ratios 


LAGOS - — Manufacturers in 
Nigeria have had one. -of- their 
toughest years yet because foreign' 
exchange controls have hampered 
the flow of spare parts and raw 


aeturing: Foreign Exchange Controls Hamper Flow of Materials and Parts 


“We have only succeeded in re 


proved that the manufacturers with 
the widest resource base and the 


placing the importation ofa large ^ wdest resource base and the 
number of finished .products, .with range of products have been 
the nriportatian’Qf raw materials survive the restrictions. 


thfc importation of raw materials _ 

intermediatcand capital goods,” he ' T°P ^mong these companies 
sa&L' • v have been the food processors, such 

-SMSSSMSE 

SSSt^S'S^SSi ^vemadesureweweren’tde- 

• P eadmt 00 one particular fine for 
S^!Ki,3 production," said Charles Clarice. 

SS’SLS UanB Cadbury's managing director. 

abJe resoiiras. . d ^ a'^gjtora ^ve 

“The rtfusal of some com panies been forced to shut down because 
to use' local raw materials 'when they couldn't get hdd of one par- 
they are available istraceable to the tiatiar item. We've managed to 
traditional attachment of many lo- avoid laying off any staff by rede- 
cal industries to their partxrtinulti- ploying than to otha* areas of 
; nati o n al, co mpan ies.! . .Such-. atti- production whenever there's a bot- 
tudes are associated with the tleneck." 
practice of oveapvoking and the . Almost 80 percent of Nigerian 
use of transfer pricing to the advan- manufacturing is producing con- 
tage of the foreigp parent oompa^ .sumer goods. According to the 
ny," he said- • .. " -/ . • Federal Office of Statistics in La- 

Hi made il dcar that IbeCmtaii **. the mm ifaciimj 

;-« f / < ^iP»o™Qls^Thej^ manufac-. 
3.;.' : '4 i-'. - tiding output in Nigeria contrib- 

; The lessons of Nigeria’s 18- utes less than 10 percent to the 
manth-dd austerity- program have, country's gross domestic product 


^ Tens of thousands of workers 
till have been taidjaff because £actdri« 

, have shut down' for extended p« 2 ri- 
ods. : ■ . 

. 5 ' pThe austerity measures have ex- 

~ posed the weaknesses of manufac- 
tw-’*. tunng mtinscount^” said aLa- 
gos-based manufacturer whose 
- -C plant has been shutdown for more 
»•£ than three months. (his year. “Un-, 
'4 £ less the government realizes we 
v." can’t transform pur operations 
.-/■ overnight, there, are. gmng to be 
4 some very serious casualties 
~ ; amongst the manufacturers next 
-'5 year." •' . - • : • 

There is no dispute that-mann- 
.I‘.~ facturers have a sohd future in; 
Nigeria. .But die development of 
TT local raw materials has lagged*. . 

’ii Akhnbi jML OinyaD^. the fonner. 

ic 'li minister tf industries,, was MrfvTy. . : 
critical of the deweiopmeat to date 
_ d the manufacturing sccarc. 


Products derived from local re- 
sources like vegetable oils, textiles 
and processed foods have held 
steady in the market or given way 
to competition from cheaper im- 
ports. At the same time, there has 
been heavy investment in vehicle 
and electrical products assembly 
plants, which are dependent, in 
some cases, more than 90-percent 
on imported components. 

Ishmael Igbani, the new minister 
for works and housing, made dear 
the government's determination to 
prevent more import-biased manu- 
facturing concerns from starting 
up. 

“In future, before government 
can give approval for new indus- 
tries to be established, the parties 
involved most show how they in- 
tend to develop local raw materials 


for use in that industry," Mr. ig- 
bani said. 

However, many manufacturers 
have been asking for better govern- 
ment protection against competi- 
tion from both legally imported 
products and smuggled products. 

Nigeria's informal economy, 
which encompasses the sale of 
smuggled and stolen goods, pre- 
sents a serious threat to the orderly 
calculations of manufacturing ex- 
ecutives used to such aids as market 
research reports and sales charts. 
No one knows how big a role the 
informal sector plays in Nigeria’s 
economy, but some educated 
guesses are that more than 25 per- 
cent of economic activity in the 
country comes under the auspices 
of the informal sector. 

"Cash madams,” smugglers. 


street traders, transport operators 
and black market money changers 
operate a complex distribution sys- 
tem that responds with unfading 
accuracy to market demand and 
supply. 

ITte market traders have been 
quick to exploit the shortages of 
some consumer goods caused by 
the periodic shutdown of some 
manufacturers’ plants. The price of 
some commodities such as toilet 
soap and toothpaste have more 
than doubled in six months. Some 
market women queue diligently to 
buy supplies of consumer goods at 
controlled prices in the department 
stores, then walk down the road to 
sell them on their stalls for a 50- to 
100-percent markup. 

For manufacturers, smuggling, 
which is an integral part of the 


informal sector, is a continuing 
menace. A combination of tough 
anti smuggling measures and the 
exorbitant cost of buying foreign 
exchange on the black market have 
curbed smuggling lo a degree. 

Apart from a continued clamp- 
down on smuggling, manufacturers 
want to see a more comprehensive 
strategy by government to protect 
local industry. They say that the 
present policies allow too many 
people to bring in consumer goods 
that could have been made in Nige- 
ria. 

Idirisu Koto, the new minister of 
industry and commerce, has an- 
nounced that only government sup- 
ply companies and their agencies 
will be granted import licences for 
general merchandise. 

Manufacturers are not optimis- 


tic about operations in 1984. Many 
of them will be starting the year 
with substantially smaller inven- 
tories of raw materials and spare 
parts than they did ihi< year, and 
their production will accordingly 
be more vulnerable to delays in 
supplies. 

There is no shortage of good ad- 
vice for Nigeria's manufacturers — 
there have been a wealth of confer- 
ences on developing local raw ma- 
terials, improving linkages between 
agriculture and industry and at- 
tracting new investors. But manu- 
facturers are waiting to see if Presi- 
dent Shagari’s new government — 
which contains a higher percentage 
of businessmen than his last ad- 
ministration — is able to translate 
these wise words into action. 

— PATRICK SMITH 


M N PC IS PIONEERING THE 
DIVERSE TECHNOLOGIES 
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A Department of Agriculture station in Gongota State. 


Agricultural Development: Spending Cuts May Threaten Irrigatio 

By Richard Svnee Bakolori proiect on the Snftnm .u ^ _ %/ £5 


By Richard Synge Mom on theSokoto fanners in the country, while going 
LONDON - While drought ^ 0411 * attract a new era o? pri? 

ravages farmlands in Kano md VMe £““«* sector investment? in 

Borao states bordering the SaheL orovelS^ “ttprqect sboidd net ^g. cereals production and 
Nigeria is raced wife dilemma v =8“l>lc and fmilprocesamg M d 

about how to further its ereen revn- j a ®5 5 Sahelian canning. 


waiusas ao.u.<[ investments m 
ranching, cereals production and 
vegetable and fruit processing and 

ranniitd 


lution, or agricultural develop- 

ment, which nas made little pn> ^rS^SS^f- - TC1 
gross since its launch bv President * J5?_. other key , Vre « T.S. 


gross since its launch by Proident Jw j*™ « T.S. 

Shehu Shagari in 1980 ‘ Anbisala, appointed to the new 

Will the gfean tic inieation nro- ■*? 1 of PS s,denha l adviser on agri- 

itt^EXiC SS£^t 1eg a ? on§ s 

na’s river basins now fall under the fS^sSS"? 1 ’ ° f , £ erat !2“ al - the 
axe of spending cuts’’ Can the slate £ ■ 1? d A P lculture Oiganiza- 
goveraments afford to support an? keenhl/l^' ^ Aribisa,a favors 
more rural developraentm-qjetts’ „2£ DS 5tat ? g( ^ enmjenL prcgects 
Does the answer Tin a SSSSv SKiSS 1 some compe- 

devaluation that would open S 

opportunities for a revivalnf . calls farm settlements. 


Both local and foreign investors 
have held back from big projects, 
waiting for better fiscal and ex- 

I'honna amiJIi!... 


wamng for better fiscal and ex- based operation calls itself JAC 
change rate conditions. Corp. and is assisting about 30 pro- 

Many Americans come here jects still at Lbe study stage, accord- 

and SaV this is a wrmHprfiil lanH ino fn ire nmn/fon* T nmM TL- 


U^. interests, there haTbSn 3 ^ S^l^fea^WfeTmore^n i 2JE5 < A Ch 1!S ?“ too the Nigerian government is expect) 

major UJS. investment in Nigerian a nShon toL tf gZtoi iSS tteM^ 

agnedmre. beproduced maWfoSe JSSf The nearest thmg to intensive promote and sustain food produd 

The body established in 1980 to prilis collapsed, SSS modmuzahon erf agriculture in N>- ten first, and export cropsktS 

assist investors, the Joint Agri- boards faiiedfeXir sSS Stn “ nS 8*““ *? “Ration rfimgation lbe weight of evidence ism favo^ 

cultural Consultative Committee, role. Fanners tunwdto fSSS StteSSthfanniTwwm m S ? kot< ?’ too and ofcontamm^withthe Worid Bank? 
has not given up. The Washington- for survival aiTiMtaioo «™P* too states. But the amount of projects. wfaLh reqniresmall inJ 

based oneranon calk »t«*lf tap tu- »i t , c ^P ot HL w> . u n reli ab le and short food these projects can produce is vestment per hectare, bin the 

it moment ooen to Question . nni ifmnoi .1 i 1; 






cultural exports? Or must the an- . JiSESLi / 2 9 rf P 01 ® 1 ^ “ 
phasis be on food first to help SS2S?i ° e 'S°P m * nL Where 


whratand 110 ? ^ 01 *efMn^ h^ M ^- iSZ 

Mr. Shagari has entrusted the ^rs’ risks for 10 rears a 

task of managing the crucial agri- for in the long ter 

cultural sector to two men. His mw V**™ 33 '* just can’t get that here. , 

agriculture minister. Chief Etene a,lfao ‘® govern- the other difficulties the 

Okoi Obull is a politician aS! lt kec P 'changing and coul 

practical administrator who was at a blow y««of slow; 

closely involved n iKp P«>|ects. 


doselyinvdvedin therecratopm- £**<*«*- . 
ing oF Nigeria’s most ambitioTS- 

n^rion project, d. 1500-mfflion ritetatS^SfflfoS^ 


J - wvuiw UMb 

and say this is a wonderful land 
with a great climate and big poten- 
tial as a grain producer," said an 
agricultural consul tan L “But I have 
to tell them that the economic cli- 
mate just is not right for foreign 
investment in agriculture. 

“There is economic instability on 
a massive scale. For the kind of 
ventures that could transform Ni- 
geria’s food production, you need 
assurances that will cover the inves- 
tors risks for 10 years and guaran- 
tee profits in the long term, and you 
just can’t get that here. Apart from 
the other difficulties the fiscal rules 
keep c han gi n g and could wipe out 
at a blow years of slow and steady 
advance, which is what agriculture 
needs." 

This is the fun dam ental reason 
why after five years of intensive 


mm i rnmmm 

small scale in Nigeria, became the • ' ' ■ • ] 


i _ — : ; -we-, oiwi iu me dues ann brought 

ing to ns president, James Thorn- about changes in thediet of theory 

With NM reeling from the ^J^Slf^Ni^ 15 bS^°Si£ 
effects of its atesl rew-tdnn th^v. fo. — ^ ^ uname 


^ thc 

IhSKfil ICES *■*!.“*» - ^ddh-bd. 


nui 


actw 


n^rCVui , ‘ r-'r to UK northeni and middle-belt 

not be able lo get out of the dedme stales, World Bank-funded aericS- 

T** 00 1970s - ^ development projecKS 

l^rge-scale farmng has never started to promote 'increased food 
been practiced m Nigeria, with the yields with supplies of fertilizers 
exception of a few rubber Mid sug- and construction of water points 
ar plantations. In colonial tunes, and roads. P«nis 


rings N; 


r — mshmt . ouu lUdUa. ■ — 

IJ”"' ■ Where ? 5 die attainable average (Continued From Page 9) The IMFs own financial prob- 

hSd g th^t^fS’a^fS 1 ^ r^^n m ^S?N ? “- 2p?ra 5i but aconveralon (rf trading ^ m Washtom^wherc ft is 

port, DaitkuSriv nmSnnh^ ^ °( Nigma, m the arrears into a medium-term Imil for new fundhig, is lowing 

^onTSoJth 2 ^^^ « “ ^^dch gave the government 

oil palm in dteKutiLBui SriSS SSil 1 pa F eat ' acc ? rd “g to the mg tqpace and paved the way for The only good news is that Nige- 
e . . . ^pnocs m a nag er of a northern nmiem new. albeit limitMt na s foram deh» n™irn itIqmwK, 


An Enduring Crisis in the Economy 

fCVfenfrmml TiVnm PonaQt nir*. r* . « «' i . 
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era Nigeria's wealth, the 
of groundnuts in Kano, 


P ouu ciMinup 

nortb- umi tbe farmers geta good return/ 
Tamids the manager said, 
ive not Worid Bank experts in Nigeria 


The team soon will be put to t 
test There are a zmmber of org< 
problems such as inflation, gro 
mg musqikqnnent (a renewed be 
of sections of illegal afien wotke 
many of whom rcturaed to Nisa 
after bang thrown out last Fm 
ary, is a good indicator), a soaii 


of on open account trading. food bfflandlong arrears STgo3 

transactioD . <ranBen * en ^W Be * . 1 
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The gov e r nm ent is 

J Jn“ u 'Hi* economic managers is imoieaswe. taddc nmre fundamental issues), 
oummprf thp h® 1011 : T P je The key figures, in additiarf^to sucb the revival of agrio^^l 
riatiT to adjuaTts^ecoS^S Ada^Qroma, themimsteroffi- - *^ d f v clop^ofaviEk^ 

^J^A^AbdulkadirAh- ffASSfcllS’' 

draimstaiitttTnn^riwh-TSS 1 “*d, who stays on as governor of t “woddBank over a “Structural 

dK central bank, are two new ad- loan” which NgmaJ' 

Stiony^ISJSiSf pnaidenrs^Sr S500 nE 

have been ^“ s “^» ovcmment . Thjn » Philip Asiodu, a former ^ to be nearer S35(M- 

Fur^isr delays are expected One of the most serious that} 

wfafle Nigena sorts out its open comes Ml ShagaxfsspSlSisa toWSrSj B ^ ort 1 
SSSP^J 1 *" «w 0,1 econon^Shrs, aSoamalid- drouJa^rfdist^^bi^Sl 1 
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and the M effect of thesedua 
win b e felt next summer, life 
eminent tten will hare , to 
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Waly reducing “W 1 » S™« i *od in- ■ 

items such as foodstuffs, fuel and m tk> rnuntai inR ni — - ^ i 1"^!* uwrc bonownigi. • 


to2.^ bean0therh,IRll, i 11 m ** lkCnis ^^ 


■ - — W MAMV wwuuvrmjf . • 

on u^s of what already is expected' 
from Uk IMF, the World Bankaud 
me foreign commercial barik& • 


Expansion ofStedlndmtryMayBe Cut Bade 



International Banking Division & 

Overseas Branch 
46/47, Imam Ligali Street, 

(Behind Mandiias Buildings), Lagoa 
P.hd.B. 12123. Lagos. Phone 664299, 662840. 
Telex (NABANK- NIGERIA). 
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domestic steel consumption, whirh 
ra nges from 6.2 imltinn fimt u.. 


s from 6 2 million tons by 
to 6J million tons by 1990, 


w t, j 

SwS? t !2Lf Dm ii ,c “w - But however much the WbddBarikl 
ratter than produce the raw steel sod the IMF may balk at tana; 

fon, ? d , w mbskfies to NigeriSf 

pany at Okene near Aianimta i+ aritt. ^ 




-w-wi, iwuiui uuuoucs mese ng- ««*«TTr£ — mtcaa wun tne proiuanj albe- 

ores may be wide of the mark, par- P^jI 1 °*“ e **** Ajaokuta tt with cost-cuttma mod^riQnR 
ocularly if the recession continues &e If the S blast S 

to depress production. arctothe '8 pes , *&**&. h should pr^?s 

The i^jaoknta plant and town- tj£ «n . xr n ?S h ne eded boost to bfigeria^ 

the chief executive of the Ajaokuta oreandcoal from theEmigu mines. ; 


* MarAaoknta it wAconsmtting modSionfi. 
sobafizedbythe If the Ajaokuta Wast famace 
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It all started in 1933. 

And rapidly it grew, the pioneer Nigerian bank. 

At 10, it had established a strong foothold in and made 
a great impact on the nation's commerce and 
industry, 

At 20. it had made its mark in the International field It 
established a branch in London (the world's 
Na 1 financial centre) in 1 956, its 23rd year. 

At SO. it has become a household name, with nation- 
wide branches, representative offices in Europe, 
IXSA, coupled with a worldwide network of 
correspondents, to readily serve its customers 


If you re currently conducting or planning to transact 
business with or in Nigeria concerning. 

• Letters of Credit • Processing of bills for collection 

• Advice on Exchange Control • International Money 

transfers • Information on business opportunities and 
lots more 

Approach our nearest office By our fruits you can 
judge us. * 


» iwraumg me construc- 
tion of the steel plant, and the dvQ 
engineering work has been nnda- 
taken by Julius Berger, the biggest 
construction company in Nigeria, 
and two French- comp anies . Fop- 
gproDe and Dumez. Nigerians, So- 
viets, Germans. French and an In- 
dian firm called MEKON are 
consultants far the prtgecL 
The first major change of plan at 
Ajaokuta was to bold the roHmg 
mills before the blast furnace pro- 



dily seive its customers We have done it wed hr haff-a-century. We can do it again. 

NBN 
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HEAD OFFICE 82/86, Broad Street P.M.B. 12123, Lagos Nioeria. 
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would be immediate use for the 
steel products from the rolling 
mills, but there would hare been no 
direct use right away for the pig 
iron tamed out by Hast furnace. 

Nigeria now has fire steel rolling 
mflls, but their products are not 
being sold fast enough. The sted 
wires and rods mainly are for use in 
the construction industry winch 
like the rest of the economy is in a 
serious recession. 

Not enough investors hare come 
forward with proposals for new 

steel products plants and those that 
are making use of the sted products 

from the rolling milk complain 
that Nigerian sted is too expensive. 

One alternative would be to 
postpone tbe construction of the 
blast furnace at Ajaokuta and build 
a fiat products plant instead so that 

the sted products from this would 

be able to supply a much wider 
range of industries. The main prior- 
ity at the moment seems to be to 


for Africa... 


Africa Economic Digest is the onty weekly 
magazine to report in detaS the business arid 
economic news ofaffSO OAU countries. 
Regular coverage includes: country-by-country 
new^ market reports ; feature articles, stack 
exchange news and exchange rates, as weR as 
checklists of contracts and tenders akrtatg . : 
youfobusiness opportunities hi the regjon. ^ 
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Banking: A Gall for Coherence 


• Intelligence will have to be employed, in fashioning 
new regulations tf the fragile situation in which, the private 
is not to degenerate evenfurther. ’ 


-V.-V 


By. Vigor Ogundipe - 

LAGOS— When Mgeriaafcankcrs met eariy mNovahber JL983 althc 
ami nd dqcm er of tire J-figpmm Institute- of Bankers, there were many 

Thesp«±il guest atfte.oocS^ governor of . 

the central tank o£Ni8Hria,'was torive a feynote address. Mgre than 600 

bankers anticipated that the Speech wanlflprngiric pn rn te nr fin rap ing ■ 

with the economy,' which has - taken* a d aprop i ati onate .toll oo the 
Nigerian banking industry .- 1 

.Par'ftoiD' addrKs^hnm^to^iy bf the reJevml^ws that cria- 
oeraed the bankers, -Ml" Ahmed recounted the^aB-tbo ^mfliar 
stalistics cancermng dtedccfineof N^eda’s crude prckhictioji and 
foreign reserves in. repent .years and -the deterioration of the ha 1 awr«» of- 
payments from a smptus of 2.4 bQEon naira in 1980, to a deficit of 3 
bfllKmuairajn 1981 and JAMKon naira in 198Z- 
, Aside from the' fact that even these statistics deady (fid not come to 
terms- with the reality of current conditions (which are decidedly .more 
serioosX bankets bad ,io. sit through further admointuma fioni the. 
BgvernOT conccmmg the incidence Of fraud mihe. srtrfiw frhirfi jn n-Mty 
u assmnmg alarming dmrenaoosX delays in thcprocessfngof documents 
for foreign exchange remittances (anissqc for wnuh tbe govemor would 
do weU tolc^ into his own backyard), and a caD for banks to ‘ i intmsily . 
their potential role as catalysts forthe revamping of. the economy as a 
who le." . . . • .r.. . ;. •_ 

This last point' .was.ondedined by a curious reccanmeodatkin by the 
governor th at ban ks Coold set nppr(^rains f<y die rehabjEtafJoo of some . 
industries adyersety afferted-by fficcuridat ecanoimc Htuatiop. 

_■ Jn.Jaimess, the, i,ssnflfi - raised by the governor;- wetenpt- altogether 
irrelevant,' yet, byignoring f armote important issues iu the sector; Ml 

A IiiMrtjl M ft i -* — ■- - ■ I \V* • 


Four Major Nigerian Banks 

Comparative Performance, 1 982 
fin millions of nairas] 



Union 

Bank 


Fir* 

Bank 


UBA 


IHWA 


Total Deposits . 
PrerTaJC Profits . 
Gross: Earnings 
Provision for . 
Bad Debts 


2,853 

2/93 

2,548.2 

871 

65 

44 

5Z4 

28.4 

284.8 

266 

232.2 

104.1 

28.9 

16.8 

14.8 

5.1 


Sovran Victor Ogundipe, International Bank for West Africa, Ltd 

udndi the federal government has gone about its recent refinancing 
agreements with international banks. 

Qmte aside from the fact that Nigerian banks were not into 
confidence over the details of the agreements (and many bankers fed that 
the terms of the agreements could have been more beneficial to the nation 
had loc al bankers bem involved), it is also dear that the conditions of the 
agreements have imposed an unacceptable burden on the cost structure 
of many of the banks' corporate clients. 

While die banks’ profitability has taken a beating largely from the 


'N 






/ 


reni 


an monetary and fiscal po&cy m .-the past two yean. 

_Tbe governor suffered a natural handicap from the fact that modi was 
in flux at the time. The 1984 biuret was in the malting (the president's 
economic advisers having beea ^onicd anly a short while earlier) and 
negotiations with the lnternariopal Monetary Fund were under way. 

making much ofwSat^govenior had to say relatively trivial. 

Prominent among 4he issues of concern to bankers is the question of 
the valueof thenaira. As of Septrinber 1983, the Central Bank of NSgada 
had effected a progressive decline in the exchange rate for the. naira; of 
about 10 pooent against the dollar and 5 percent against stading. .. . 

Quite aside from die fact that a further depredation of the naira is 
amidpaifid as a condition for the more titan -$2-biDioia faefiity the 
Nigenan government ^negotiating with the IMF,-the naixa has. been 
exchanged on the blad: market for the sum of 4 narrate £1 in recent 
months. . • / v. 

The implication of this state of affairs on the economy has not been lost 
atuhe Iwiki^. Although most baidteis harebeenloaih to ccm template 

fur^a^^Edation m new and die am^uaf^^^^the naha in the 

iarly since the r^^^^terredkl^i has added a tremenddos bnrden on . 
the already battered marritfacturing sector. .- 

SA.O. Sule, the preadent of the lnstitute of Bankers, has suggested 
that the government ^ opnaderatian .to estaUiAmg a Multiple Ex- - 
ch a n ge Rate, a concept that appears to be gpinmg mxeptance among 
many Nigenan bankers.' ~ r ! y‘ ■ 

Although soine critia of thc idea have si^gested that it would be 
difficult to part into operation, given the difficulties in the current system, 
a fairly wide range of people in the financial sectca believe that by 
discruranating against a wide range, of nonessentials, the measure would 
be useful both in Unti ring the dijamrawnent nf foreign exchange earnings 
and by amefiacating the impact of a further depreciation of the naira. 

The assumption all along has boo that such rates would be biased in 
favor of the manufacturing sector. Mr. Side also has acbucated what be 
calls a pTg-rietermrnad emhwng ft rjna^ a fixed rate nf gyrhgng r, whirfi rhfr ■ 
Central Bank would pot into effecLThis, tire president of the mstimte' 
believes, would spare manufacturers the specter of escalating costs that 
the recent depredation imposed on the clients of tire banks in the 
manufacturing sector: 

Another major issue that has-ixked bankers has been the manner in 


ubuuit. iu wmmiiMiuio, wiuui ujc wivcnc Uaclgll encnange SJUiailOQ PXS 

made inevitable, the unpotencc of the banks has been further underlined 

• by the fact that they have been powerless to intercede on heMf of their 
cheats, oftm citing adherence to the Central Bank of Nigeria's regula- 

■ tions as their only 

The inad eq uac y of the Cental Bank of Nigeria (especially the Ex- 

* change. Control Department) m 'providing the initiative to unscramble 
m terminable delays in foreign exchange allocation has been one major 
.problem identified by observers in the sector. 

Yet, it is dear to most impartial observers that tire central bank’s 
pro blems are not limited to the external sector, and will necessitate a 
fundamental re-examination of its overall role in the economic manage- 
ment process. 

Anwug the poficy issues that are most relevant in die economic climate 
today: 

••The overwhelming level of public sector borrowing which has 
resulted in lending to the private sector coming to a ssandstfll; 

• The need to reappraise the rand banking program, which has been a 
particulardifficulty to the commercial banks, especially when prafitabfli- 
tyisdedmmg; 

• The fundamental need for a re-examination of the rationale for 
continual h ce nsing of new banks, in the context of obviously declining 
standards and operational weaknesses in tire existing system. 

It is dear that tight credit (especially limitin g the growth of public 
sector. requrementsT will no doubt represent one of the conditions that 
wffl accompany an IMF facility. 

Nevertheless, a great deal of intelligence will have to be employed in 
fashioning new regulations if the fragile situation in which the private 
sector finds itsdf is.not to degenerate even further. Gearly tire most 
pressing need is fra; coherence in the formulation of banking and 
monetary policy. 

Victor Ogundipe, formerly editor of a Nigerian weekly business publico - 
twn, nmtxstarprmite development manager of the International Bank far 
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As the Nigerian economic environment becomes 
more complex, and the market piece more 
sophisticated, corporate financial decision-making 
becomes a crucial aspect of the management process. 

Choosing a bank with the combined qualities of 
efficiency and courtesy is consequently not an easy 
task. 

Established in 1959 in Kano, IBWA has today 
become Nigeria's fourth largest bank in terms of 
total assets. 

When it comes to banking services, size may 
however be an insufficient premise on which to base 
performance. By the efficient use of our resources 


- staff, capital, deposits, liquidity - IBWA has today 
become a vita! link in the banking industry. We 
believe you have to practise what you preach. 

We offer the full-range of banking services, 
computerisation, a country-wide network and an 
experienced oorp of managers who will appraise 
your projects professionally and with foresight. 

In today's economic environment, you need all 
the assistance you can get. So when you have to 
take important corporate financial decisions, come 
to IBWA. You'll be glad you did. 


The efficient and courteous bank IBWFW 

AFRIBANK 

INTERNATIONAL BANK FOR WEST AFRICA LTD. Head Office: 94. Broad Street, Lagos. Tel: 66413S. 88230T, 683608. 663551, 663663 



T agna; A combination of traditional and modern. 
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NIGERIAN BANK FOR COMMERCE AND INDUSTRY 

(NBC/) 

NIGERIA’S UNIQUE MULTI-PURPOSE RANK 

The Nigerian Bank for Commerce and Industry (NBCI) which was 
est ablis hed in 1973 is a multi-purpose Bank wholly-owned by the 
Federal Government of Nigeria. It is empowered by its enabling 
Act (the Nigerian Bank for Commerce and Industry Act 1973) to 
undertake all types of banking activities. The current activities of 
the Bank cover the following areas: 


1. DEVELOPMENT BANKING: 

(a) Provision of long and 
medium-term loan and equity 
finance to business 
establishments; 

(b) Guarantee of foreign 
machinery credits; and 

(c) Promotion of industrial 
projects. 

2. MERCHANT BANKING: 

(a) Transacting Letters of Credit 
business; 

(b) Dealing in sundry credit 
instruments and commercial 
papers; 

(c) Handling documentary bills for 
collection; 

(d) Underwriting of security 
issues; 

(e) Loan Syndication; and 

(f) Equipment Leasing. 


3. CONSULTANCY SERVICES: 

(a) Undertaking of feasibility 
studies; and 

(b) Provision of investment 
advisory services. 

4. SMALL-SCALE LOANS 
Granting of Special Nigerian 
Federal Ministry of Industries 
Small-Scale Loans on very soft 
terms. 

5. EQUIPMENT LEASING 
Starting January 1984. 

6. STAFF 

Highly qualified staff and 
experienced Economists, 
Accountants, Engineers, Business 
Analysts and Administrators, 
bankers and other financial and 
Business experts. 


It is the Bank’s intention to go into limited commercial banking 
activities for the benefit of the Bank’s Loan Clients only. 

NBCI has correspondent banking relationships with many major 
banks in the World and has branch offices in all the States of 
Nigeria. It is thus well-placed to link foreign businessmen with 
their Nigerian counterparts. 

HEAD OFFICE:- 

Nigerian Bank for Commerce and Industry, 

28, Idejo Street, Victoria Island, 

P.O. Box 4424, Lagos. 

Telephone: 632670, 632675, 63267G, 632677, 614872, 632687. 

Telex: 21911 NIRACIND NG. 
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BANKING AND FINANCIAL SERVICES 


AS THE LEADING MERCHANT BANK IN THE COUNTRY 
OUR KNOWLEDGE OF THE NIGERIAN ECONOMY AND FINANCIAL 
MARKETS IS EXTENSIVE. OUR SERVICES INCLUDE: 


LOANS & OVERDRAFTS 

Arranging syndicated credits 
and providing direct term 
loans and overdrafts. 


TRADE FINANCE 

Providing bills discounting, 
letters of credit, bills for col- 
lection, funds transfer and 
foreign exchange services. 


CORPORATE FINANCE 

Issuing and dealing in com- 
mon shares, debenture stocks 
and advising on mergers, 
acquisitions and financial 
strategy. 


FINANCIAL SERVICES 

Managing investment portfo- 
lios, leasing machinery and 
equipment and providing 
general financial services. 


MONEY MARKETS 

Dealing in deposits, commer- 
cial papers, bankers accept- 
ances and other money 
market instruments. 


PROJECT FINANCE 

Financing and advising on 
real estate, agricultural, 
industrial and related 
projects. 


Our customers are individuals, companies, governments and 
other financial institutions. At IMB, we try harder to provide more efficient and 
innovative banking and financial services. 


IM3 


INTERNATIONAL MERCHANT BANK (NIGERIA) LIMITED 


LAGOS: 

77, AWOLOWO ROAD. IKOYI, 
RM.B. 12028, LAGOS. 
TELEPHONE: 603340-7 603330-7 
TELEX: 21169 


KANO: 

7/8. LAGOS STREET, 
RM.B. 3426, KANO. 
TELEPHONE: 8580-8595 


PORTHARCOURT: 

POINT BLOCK COMPLEX, 
RM.B. 6195, PORT HARCOURT. 
TELEPHONE: 332443. 332613. 


Affiliated with 



The First National Bank of Chicago. 



Why Savannah Bank is the 
International Bank you need 


Savannah Bank is unique and its international 
services are highly valued and respected by all 
who are in a position to appreciate the difference. 
As an affiliate of Bank of America NT&SA (one 
of the world’s largest commercial banks) it is 
just a matter of course that Savannah Bank's 
world-wide network of correspondents can meet 
your international financing needs with speed 
and mobility. 

.Ask our numerous customers and they will confirm 


our reputation in the areas of foreign-exchange, 
import-export, corporate finance, loans and 
advances, and even more! 

There’s no doubt about it. Savannah Bank has 
unmatched flexibility and speed when it comes 
to international banking. 

Which probably explains why Savannah Bank is 
the Bank you need for your international business. 
Write or call at any of our branches and get a 
taste of our unique international banking services. 



Savannah Bank of Nigeria Limited 


Affiliated with Bank of America NT&SA. 


■— Head Office: 9/1 1 , Catholic Mission St f Lagos. Tel: 600470-9 (1 0 lines) 

Branches throughout Nigeria. 


Savannah Bank - The Personal Service Bank 



NIGERIA 
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Consumer Imports Decline to a Trickle 


LONDON — Few of the world’s exporters 
can afford to get excited about Nigeria as a 
world market 

Only two years after they thought they had 
struck geld, exporters to Nigeria find that the 
market has quickly reached saturation point 
with construction equipment and materials, 
while the flow of consumer goods, which grew to 
an enormous size in 1980-1981, has been re- 
duced to a tridde. 

The country's overall shortage of foreign ex- 
change has forced severe cutbacks and the 
slump in oil exports is likely to force a change in 
Nigeria's import-oriented trading community. 
Traders now are looking to promote exports of 
Nigeria's traditional goods, and they probably 
will find some way of creating a barter system 
and of increasing their trade with neighboring 
countries. 

Nigeria's earnings from oil sales in 1983, at 
around S10 billion, are half their 1980 level and 
there is no guarantee that they will not drop 
further in 1984. 

President Shehu Shagari’s harsh curbs cm 
imports remain in force. Government sources 
now claim that the balance of payments will 
show a small surplus in 1983, but this is widely 
thought to be an optimistic estimate. 

The government would like to see a resump- 


tion of traditional exports, perhaps even forgot 1 
ten goods tike leather, handicrafts, spices and 
doth, but more importantly, the mice profitable 
cocoa, rubber, palm oil and groundnut oops. 
However,, there are major problems. Fanners 
have abandoned export crops in favor of food, 
and indeed, the government needs to 
food production in order to further cot 
import bill 

There is little to take the place of oil as the 
country's major export apart from natural gas. 
which is expected to become a foreign exchange 
earner for Nigeria sometime before the end of 
the century. Limited exports of cocoa and other 

fo^disooverv of other resomces^both mine ral 
and industrial. 

Tbe 1980-1985 Nigerian development plan 
may not be achievable until 1990 or thereafter, 
but at least some massive public sector invest- 
ments will continue. 

■'There are lots of contracts being negotiated 
with Nigeria’s federal government and the state 
governments,” said aBritish banker, “but when 
will they get their finance? That’s the question.” 

As Nigeria sets about paying off its backlog 
of trading debts accumulated over the past two 
years, the level of trade wfll remain limited, with 
1984 a year of attempted consolidation. It will 


be 1985 before any trade expansion can be 
expected. 

Tbe process of setting Nigeria’s trade pay-' 
meats to rights has been preocc up y in g banket* 
for months and partial solutions have bom, 
found. Around 32 biffian of trade debt war! 
refinanced during the summer. 

A comprehensive solution seems to depend; 
icreasmgfy on the Inlenatioaal Monetary 
■ Fund's willingness to come up with 'around S3 
billion over the next three years. A series* of. 
deals with large suppliers, trading firms and 
amort credit agencies will follow, allowing 
debts to be paid off over a five-year period. u 
Nigeria’s traditional suppliers in western Ed- 1 
rope, particularly Britain, are holding their own' 
in tbe market, while the newcomers of the! 97& 

Jap^wj^±^^K^foremost supplier of 
vehides up to 1980, is having to redraw ita- 
Nigerian strategy. Its sales to Nigeria slumped 
firm $2 billion in 1981' to just more than $T 
WHonm 1982 and may not even reach half a 
billion dollars in 1983. ‘ 

While there are plans for Japanese vehicles to 
be assembled in Nigeria eventually, there is 
currently a hiatus, with most vdiide imports' 
banned. ' . - 

- — RICHARD SYNGE 
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Tips for the Business Traveler to Nigeria 


LAGOS — Nigerians leD a joke against them- 
selves about other Africans complaining to the 
Almighty that too many resources were bring 
given to Nigeria, and too few to themselves. 
"Wait,” they were told with a wry smile, '‘until 
you see the kind of people I am going to put 
down there.” 

The traveler reaches Nigeria, in a sense, be- 
fore be actually arrives in tbe country. Obtain- 
ing a visa in a Nigerian consulate, buying a 
ticket at a Nigeria Airways office, lining up at 
the national airline’s check in counter, you 
could easily be in Nigeria, among an argumenta- 
tive, noisy, energetic, aggressive people. 

Nigeria is for many people an intimidating , 
yet tantalizing place that produces more “war 
stories” than almost any other. It is intimidating 
because it is violent, corrupt and inefficient. It is 
dirty, chaotic, hard to move around in, difficult 
to do business in. 

It is tantalizing because it is an open, free- 
wheeling. unashamedly capitalist society where 
a lot of mosey can be made.lt is not a 
place for the timid. 

For all those reasons, a reliable local contact 


or agent is worth his weight in gold. Through 
" aetatthe 


him, all sons of problems, from being met at! 
airport, obtaining a room at a hotel securing a 
good car and driver, to the more serious job of 
making the right business contacts, can be dealt 
with. 

It is important to have the correct documen- 
tation: Nigeria is an excessively bureaucratic 
country. A letter of invitation, a visa, a yellow 
fever innocubtiou certificate and a return air- 
line ticket are necessar/. If you have a South 
African stamp in your passport, you will be 
turned back at the airport and expelled on the 
next plane. 

Reserving a hotel room from outside Nigeria 
is often an academic exercise. The best thing is 
to get someone locally to do it for you — and 
reconfirm just before you arrive — or, better 


still, arrange to stay in a company guest house. 
This is quite a common practice, costs less and is 
usually more comfortable than staying in a 
hotel. 

Tips for arriving in Lagos: 

• Try to make it during daylight hours. You 
will have more time to settle in and avoid the 
occasional night-time dangers of tbe drive into 
town. 

• Fill in your currency forms with care and 
keep your copy. You wiu need it when you go 

OUL 

• Do not bribe officials; do not hand over 
anything to touts; choose'one porter and one 
taxi driver and make your choice dear to the 
others. Change your own money at the bant 

• The going rate for tips is one naira, 20 for 
the taw journey into Lagos, and around 50 naira 
to hire a taxi from one of the main hotels with a 
driver for a day. The day is usually reckoned to 
be 8 hours and extra work in the evening should 
be apeed upon in advance. Bargain and settle 
on the rate before you commit yourself. • 

Among the major hotels in Lagos, tbe Eko, cat 
the edge of Bar Beach, has tire best view and is 
reckoned to be the most fashionable. The Feder- 
al Palace, also on Victoria Island and not far 
away, is large but gloomy. The Btoyi is gntfler 
and friendlier and more favored by Nigerians. 

Food and service in Nigeria are rarely good. 
.Ml major holds now have Chinese restaurants 
on their premises. Allow plenty of time for 
restaurant and room service. 

Nigeria has an impressive international tele- 
communications system, but locally, people 
seem to resist tbe telephone culture. You cannot 
dial direct from any of the holds; all calls have 
to go through the switchboard. It is often quick- 
er logo to someone rise's private telephone and 
make your calls from there, or even go to the 
house or office of tbe person you are trying to 
reach. 

Always try io obtain an official's direct fine 


telephone number or his home phone. General 
switchboards in namstries and other large of- 
fices are usua&y a waste of time.- Telephones - . t 
between cities rarely wodc^but international- 
phones and telexes are remarkably good most of 
the time. 

Traveling between towns usually -means by’ 
air, althoGgh yourcan go fo-places like. Ibadan 
and Benin Gty from Lagos by gpodlngbwaysr 
It is a good idea to go with area&blednver. 

There are -plenty cf flights, but Nigeria Afr-r 
ways rarely -ms on time, although they always 
expect yon to getto the airport al least an horn; 
before departure:;The planes arenot aacrowd$, 
as they were during the oil boom y eaia= :wiiga 
people Hlmfly foaght to dnnb aboard, but 
there is invariably a hassle at the mspcal Star 
calm, handle your ticket youfsdf(touts w®- 
offer their services), and ask frequently for ito 
formation so that you do not •findjomsdt 'CHP 
the wrong flight Keep m eye, pit your hand 






« • * ■ **> usivu tvuuni 

officials wear business suitsqr national dress in. 
rthar offices and at social factions. Tbejrejj* 
geat reject shown To rank aad age. ^Thb row? . 
ness you may emxninter m stores, airports and 
at the I otwt fern offia^bn 

courtesy; ^Slmfflsqnd hogri' 

miity are thereward f^tlwre'^^-peEseveiti. - 
“Make friends md inftoence pvJzAxT is tnte 
in Nigeria because the bnman f actonsso impor- 
tant A Nigeridn may lose yonr letter/rtr nib- 
g^your tdephare mnnbs;, bid foewifl rarely 

A British busmessnan who has spent almost 
.to decades in Nigffiasunnafidittm. “If i“ — , - 
life you, and yon hang in, ymiTlT 

able places.” But 
ways smile. - 

-JOHNDEST.30KRE 
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ECONOMIC SCENE 

By BRENDAN BROWN 



M-l Rose 


‘■rH 


: : ^ H^tory Suggests the Current Strength <$£ 5 Billion 

• The aurhor ishn eeonomtu spedaBzing brcmratddwilh Phillips XPP^ T 71 <rhe narrow ^ t 

- *■ 5 ?T\ measuw.rf^UAiDoaysBpply 

>%•;. •; .■■'•• IV : ' jDmprf S5A bfllion m ihe -laiest 

^ f TXJNtKOT^-Rditffar thftdoflar faimneTiM Wp y amv eri-Tlw t ? naf»4 wedc, potting ihc measure back 
T- v J-' Stales ispornfmagneady SI bflliosi a weekiato ^foretgn-exctia&ge into the Federal Reserve Board's 
.IV. ntnrkpt thrrtnph ttfi'mrrmr nnrimmt fWwit Rnt ilmriM um : |HB8lI growth target of 5 U> 9 per- 

cent.'-' '■■•••• 

Most analysts’ projections this 
week, had called for an increase of 
about $5. Union. 

WBKam V. Suffivaa Jr, senior 
vice president at Dean Witter 


; up theshare of the dollar m 

l fora position of i 


r > s;;? Hiarfce trhro ggh its current account deficit Butj&eptkS warn a gaimt an 
/•? eady drop, erf Che U.S. “dollar. Perhaps international investees have 
'^ Bataitedon a lcrag^te^m policy, of b "*'" ‘ - - ■ - - 

y- r. their portfolios. Could thcdoDar be] 

-> i m ? aided im iis pathby the political mil 

History ^suggests otherwises No money, however. powerful. has 
'!■ i-t achieved amooop^ in the international marketplace. Before 1914, the 

^ P° werfnl > kis adlieved a S ^R^ j^ lmmmmii gn to 

X| 5MEB8U®£HNfcfc*’ 

gpkl remained dte./avorfte money inte rnational 
' v of European central banks:. T7» ‘ 
c * ■;.* rapid accumulation of inlcmadon- 

jj al reserves by the Bundesbank 

frMH lftS4-dl, and by theBanque ' _ . -.. . • . . • ' 

de France rathe 1960s, was in goM rather than die dollar. '! 

’ 'The international purchasing power ofthetloQar Is now as Beal asm 
the 1960s. The prcsGU-" Deutsche inaik-dollar «»*«Tig ! mte lsumghly 


equivalent in real terms Rafter adjustment is made for the fa st e r nwy«ntt» 
in U.S. than German prices during the past 20 years) to the 4 DM-to-3-1 
one that held froml96l to 1969. But the dollar of the 1980s is much more 
precariously balanced tham that of the 1960s. Then the U.S. current 
account was in surplus, which toother with a growing flow of European 
funds into U.& equities and seme gold sales by the U.S. Treasury 
financed rapid investments abroad by UA hretmwa Rising am i ^ i 
from foreign investments compensated for a deteriorating balance of 
trade. .’• ■ . •. 

.Today, the United States's hoge-net boldmgB <rf overseas iuvestmmts, 
built up during the two world wars and thormnhediate aftermaths, are as to vdiether the Fed has 
being rapidly deleted The mammoth coneot account deficit, widely- moved to a more restrictive stance, 
forecast to exceed $50 hfflkm next year* is being financed primarily by . • M-t. ^rrmnotet fhM r- 

hi^cost ftxdgn inflows into UJL money and bond markets. The steady • jj, £ rirniw 
dedide in net mvestnknt income .from abroad due to rising interest 

nAurrumfcic t unm no tlia i vk K i i g fim a j aP C«n*M-V Tuuffifwi «*» «1 m 


Fed pracy is too restrictive.' 

- But hd said the data showed that 
bank resents were in a “surprising' 
ly smalT nct borrowed position of 
S21 miffi on. The net reserve figure 
(free or borrowed) indicates wheth- 
er the Fed has pulled back on re- 
serve requirements that fcace banks 
to borrow mime- from its discount 
window. 

“The small net [borrowed re- 
serve] figure and the revision of last 
week’s [figpiesl to a free reserve 
position, means the upward pres- 
sure on the fed funds rate (over- 
night interest on loans between 
. commercial banks) ibis week may 
reflect nothing more than seasonal 
pressures, 3 ’ Mr. Suffivan said. 

But be said the “jury still is out” 


;»£ payments is sapping the robustness of die United States’s position in the 
;!l: wtmd economy. . •' ' 

.V £ Even if international investors do not increase further the proport i on 
' " of dollaisin their portfcdins. fhe Uniterf States can tyawf on a Cf wtmnwig 

substantial supply of new foreign savings in dollars, windr wifi help 
finance its current uccnmt deficit- Intemarional m venon* ttkymth* haw 

been boosted stiongfy in.the 1980s by ihe rise of interest rates and bond 
yields from their dqireKed levels of the 1970 sl The rate of saving out of 
these bcornes, which are booked largefy through taxhavoas, » hipi and a 
: large share u reinvested in dollais. •• ■ 

Japan has now emerged as the largest supplier of savings to the 
international markets. Its investment institutions' are buying foreign 
bonds at a S2Q-biflion-a-year rate, absorbing about two-thirds of Jajran’i 
•: giant current account surplus. About 80 percent of these purchases are 
: ' estimated to jp into dollars. . . 

flightCapital 

Flight o^itri' from Asial and Latin America is a contininng, albeit 
unstably soince of ddlar sayings outride the; United States. But the 
overall importance of (Kpht rapfral m finmong ita TT S onrent unm nni 

deficit is often overstatePor t^pital fli^nis sometimes accommodated 
■ by banks in .the affBcted.couhtiy increaang their ortamai bonowi ag in 
;■ dollars, thus drawing funds frean the United Stales. . 

\ As. the United States's current account defidt-'antfSo its need foe; 
finance has soared this year, competition fioaoL other b or r ow ers for the 
• large volume of Image ratings in doQars has ctntvenkntly weakened. 

- The non-OPEC less developed countries are financing their mueb- 
reduced deficits almost entirriy fimn i^dal sources and in a wide range' 
“7“ of currendes. Current account deficits in the industrialized world outside 
■— the Umted Statesman contractmg and hmee the na issue volume of 
Eurodollar bonds by faeighgpvHniMnts has faDen.^ ^Thns an increased 
share of the foreign savingsin dotfarsis becoming amlaUeto finance the ; 
Uii.currentaccounfdrfaL- 

The dollar can remain strong only if available fmagn savings in ddlats 
“ grow spontaMousIy in fine with the US. deficit- This ha^cointidence 
for the dollar is tmliMy to continue unless intematianal investors are 
scared by an 4g^avatioD of political risks into increasing farther the 
proportion ofthar savings in dollars. ... i. 

.There are great obstacles to the most important groups of international 
investees increasing further the dollar’s share in therr portfcSos. Indeed^ 
cooriderationsofriskdivetrificationstiggestthat Japanese investorsmay 

iof brads inEuropean currencies. In 
probably show keen interest in the 
popular .European Currency Unit 
bond markets. £ 

rmermiimtar Herald Tribme' 

CURRENCY RATES 

Interbank exchange rotes for Dec 16 , Bcdixing ba^ servra charges • 


accounts — money 
that is available for imm w t i ate 
spending — was a seasonally ad- 
justed average of $522.7 billion in 
the week ended Dec. 7, compared 
with a revised $517.2 billion the 
previous week. The previous week’s 
figure was originally repeated as 
$517.1 bilhon. 

- In the latest 13 weeks. M-l aver- 
aged a 16 percent rate of gain 

- Cta mn iB oal rind indpatail loans 
at the nation's major banW rose 
S873 million in the latest week, 
con^ared to a gam of $153 millioo 
the previous week. 



The Nk» Tort Tan* 

Micbel C Bergerac, dhairman of Revlon. “We got 
overpraised and we got overtoiamedT he said. 

Revlon’s Chief Draws 
Criticism of Analysts 

By Pamela G. Hollie 

Ne*u York Tima Service 

NEW YORK — Until 1981, when his company's earnings headed 
downward for the first time, Michel C. Bergerac chairman of 
Revlon Inc. was eager to talk about the cosmetics and health-care 
giant Ik was building. 

Then Revlon’s glamour faded. The company's market share in 
mimMiK began to slide as more aggressive companies moved ahwirf 
in such growing fields as skin-care treatment. A rapid diversification 
accompanied by the acquisition of several <»vwp»n^K that make 
health-care products, analysts said, distracted Revlon from its 
cosmetics operation. Add to that the recession. 

Suddenly Revlon, like the rest of the industry, discovered that 
regardless of the advertising budget, the days of rapid growth in 
cosmetics were over. And Mr. Bergerac’s romance with -Wall Street 
ended. 

Until then. Mr. Bergerac could do no wrong. From 1975 to 1 980, 
the company's earnings quadrupled. Wall Street analysts praised his 
Gallic charm and strategic plan to diversify Revlon, which is still the 
leading U.S. cosmetics company, into health care. 

They noticed, but said little about, the 51-year-old executive's 
long-term contract, signed in 1974, that would make him one of the 
United States’s best-paid executives until his 60th birthday. 

He was equal, they said, to the task of replacing the flamboyant 
company founder, Charles Revsou, who lured him away from ITT 
Corp.’s European business in 1974. Mr. Revson wanted a man to 
(Continued on Page 19, Col 2) 


Producer Prices in U.S. 
Fell 0.2% in November 


By John M. Berry 

Wjzhin^tnn Pm Service 

WASHINGTON — Producer 
prices for finished goods fell 0.2 
percent last month as energy and 

food prices both decimal a full 
percentage point the Labor De- 
partment reported Friday. 

The seasonally adjusted decline 
in November had not been expect- 
ed by most analysts, who had been 
expecting a modest increase. For 
Reagan administration officials, it 
was a pleasant surprise. 

“The news on producer prices is 
remarkably good,” said Martin S. 
Fekfeiein. chairman of the Council 
of Economic Advisers. 

The index for finished-goods 
prices rose only 0.7 percent in the 
past 12 months, he noted, adding 
that it is “reassuring that prices in 
almost all product groups either 
declined last month or increased by 
a very small amounL 

“The continued good inflation 
news is one of the best things about 
the current recovery. The inflation 
performance this year is far better 
than we expected even a few 
months ago.” Mr. Feldstein said. 

The various producer price in- 
dexes measure changes in prices 
charged by producers of goods 
when they are first sold The index 
for finished goods covers products 
ready for sale to their ultimate user. 

The November drop of 0.2 per- 
cent was the first decline since 
March, when the index fell 0J per- 
cent. " 

Finished-goods prices other than 
for consumer foods rose 0.1 percent 
last month. Prices of capital equip- 
ment destined for businesses were 
unchanged from the previous 
month. 

Prices for consumer goods other 
than foot! and energy rose 0.5 per- 
cent, compared with no change in 
October, as prices for apparel cos- 
tume jewelry, sporting and athletic 
goods, luggage and other items in- 
creased Auto prices went up 0.4 
percent, half as much as the month 
before, the department said 

Intermediate-goods prices rose 
0.1 percent, the smallest increase 
since that index declined last April. 


irate&But the Banks Cautious on Argentine Request 

uncut account O X 


United Press. International 

BUENOS AIRES — Western 
bankers reacted caariousW Friday- 
to ah Argentine request lor a six- 
month delay in payments on its 
$42-billion foreign debt while loans 
are renegotiated. 

. On Hunsdiy, Economy Minis- 
ter Bernardo Grinspun notified an 
U-bank .steering committee repre- 
senting 320 private banks with 
loans to Argentina that the govern- 
ment could not make an 58-bIIIion 
foreign debt payment that had 
been negotiated by the former mfli- 
tary government and fell dne 
Thursday. • • 

3e asked for a grace period until 
June to renegotiate the Argentine 
foreign debt - that feH due in 1982 
and 1983 and that will fall due in 
1984. The amount vras not unmedi- 
atdy known. 

Argentina’s total foreign debt, 
the largest in Latin America after 


Brazd's and Mexico's, is estimated 
at $42 billion. 

Mr. Grinspun told the bank 
committee that Argentina would 
by to pay $1 billion in foreign trade 
financing by March 1984 and 
would continue to pay the interest 
and principal on a $225-million 
loan to the state airline Aerolineas 
Argentines. He denied a report that 
he had asked for a moratorium on 
aBloan paymems. 

“We are in no way asking for a 
moratorium," he said. “What we 
have here is a request to ask banks 
for a period up to June 30 to sign a 
renegotiation. 

Mr. Grinspun sent a telex to Wil- 
liam R. Rhodes, chairman of Ar- 
gentina's bank advisory committee 
in New York, “assuring the inter- 
national financial community that 
Argentina does not intend to re- 
quest any moratorium or repudiate 


any executed agreements," Mr. 
Rhodes said. 

'No 'decaSfG AffWe'riflde by tltt 
steering committee Thursday. 

Some bankers said they were 
willing to grant President Raul Al- 
fonsin’s new government some 
concessions but they balked at 
granting a 6 W -month grace period 
for interest payments. 

“A delay in interest payments 
until June 30 will not be accepted," 
a Western banker who asked to 
remain unidentified said early Fri- 
day. “They will have to pay some 
interest." 

A government source said the 
government believed securing a 
long grace period for interest pay- 
ments was critical in renegotiating 
the debt. “It wouldn’t make any 
sense just to ask Tor a delay just in 
the principle, since the redly bur- 
densome paymems are the inter- 
est,” the source said. 



William R. Rhodes 

Another Western banker said 
Argentina’s creditors recognoed 
that they needed to help spark the 
country's depressed economy in or- 
der to get their money back. As the 
banker put it: “How are we going 
to get paid back if we don't gener- 
ate some cash?" 
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INTEREST RATES 


Umted Press lurenwiwnal 

NEW YORK — The dollar 
climbed again to records oa for- 
dgn-exchange markets Friday, 
wmle gold continued to fall sharp- 
ly. 

Dealers said the Bank of En- 
gland and other European central 
' banks intervened modestly to cush- 
ion the effects of the advancing 
dollar. 

InNew York, the British pound 
and the French franc again hit new 
- lows, while the-Deutsche mark also 
continued to slump. 

Dealers said the $5 .5-billion 
jump in the narrowest measure of 
: the U.S. money supply, M-l, had 
only a modest impact. Some had 
expected a larger increase. 


In Zurich gold ended trading at 
$377.50 an ounce, down from 
$389 JO Thursday. It closed in Lon- 
don at $373,875, a hefty drop from 
Thursday's dose of 3389.125. In 
New York, gold for delivery this 
month on the New York Commod- 
ity Exchange settled at $372.60, 
down from $380.60. 

Swiss bullion dealers attributed 
the sharp two-day drop (from near- 
ly $390 two days* ago) to the strong 
doQar and the prospect of higher 
U.S. interest rates. 

Zurich dealers added that the 
liquidation included people who 
had hdd gold for long periods. 
“We’re very dose to the recent spot 
(cash) low of $372." said Martin 
McNnH, vice president at Sindair 


Co„ a commodities firm. “People 
are afraid odcc it touches that pnee 
it will go much lower." 

Mr. McNeill said the selloff was 
sparked by Henry Kaufman’s pre- 
diction of higher interest rates. 
“But the major factor Friday was 
the drop in [TJ_S.] producer prices, 
which proved we’re still in a defla- 
tionary period." he said. Gold's 
historical role is as a hedge against 
eroding paper assets caused by in- 
flation. 

With only modest central bank 
intervention to dampen enthusi- 
asm. the dollar surged ahead on 
both European and U.S. markets. 
A dearth of sellers and the thin pre- 


Christmas volume contributed to 
the new high levels, which were 
records or near-records. 

In New York, the pound fell to 
$1.4175 from Thursday’s $1.4205. 
The Deutsche mark eared nearly a 
pfennig to 2.7755 from the previous 
day’s 2.7680, and the French franc 
dosed at 8.4675 from 8.4475. The 
Japanese yen weakened to 235J5 
from 234.80. 

Dealers said expectations of a 
jump in the U.S. money supply 
fuded the rush to bold dollars. But 
bank dealers said the psychology 
was so overwhelmingly pro-dollar 
that it would go higher before the 
weekend no matter what happened. 
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. ... -Untied Press-International 

; NEW' YORK — Prices oh the 
New York Stock Exchange made 
- their first gain, in four sessions on 
Friday. 

Selected blue-chip issues and 
some bigb-tccbnology stocks were 
leaders m an afternoon rally that 
almost ran out of steam* Oil stocks 
eased after Southland's Citgo tnht 

lowered crude o3 prices. 

The Dow Jones industrial aver- 
age, which declined 9.86 Thursday, 
gained 538 Friday to 1342.17. Bm 
the average, lost 17.89 for the week 
rivoall and is down 45.03 pans 
since hitting a record high of 
1,287.20 oflNcv. 29. 

DecfineS outnumbered advances 
798 to 765. among the 2,016 issues 
traded. Volume totaled 81 nufiion 
shares, down from the 883 minion 
traded Thursday.. 

Analysts raid that many inves- 
tors stayed ra the sidelines Friday 
to wait for the Federal Reserve's 
report after the market dosed that 


showed the U3. money supply rose 
$53 billion In the latest statistical 
period. The rise was expected. 

On the trading floor, American 
Telephone & Telegraph was the 
most active NYSE-Bsted issue, op 
*6 to 63ft. 

American Express, which rose ft 
Thursday, was third, up ft to 30ft. 
The stock ms jolted earlier this 
week after American Express’s 
Fireman’s Fund unit said it would 
have a fourth-quarter loss. 

IBM. which declined 2ft over 
previous two sessions, rose 1ft to 
120ft. Hitachi, which has been ac- 
cused of technology theft by IBM. 
lost ft to m 

General Motors rose 1ft to 74ft, 
Fotd gained ft to 40ft and Chrysler 
increased ft to 26ft. A federal ap- 
peals court said the Environmental 
Protection Agency could not order 
the recall of cars that were more 
than five years old or had been 
driven more than 50,000 miles, 
(Page*.) 
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EVALUATIONS of 
AMERICAN STOCKS 

The Value Line Investment Survey continually reports on more 
than 1 700 American stocks. It provides a vast amount of statis- 
tical history and forecasts, at! of which are reduced by Value. 
Line's computer-based programs to two simple, easy-to- apply 
indices: (.1) The rank for Timeliness (Relative Price Perform- 
ance of the stock in the Next 12 Months) and (2) the rating for 
5afety (Price Stability of the stock plus financial strength of the 
company!. 

An introductory subscription to The Value Line Survey brings 
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on over 1 700 stocks, together with the 72-page guide, “A Sub- 
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0.7 percent offset most of the in- 
creases in other items. In the past 
12 months, intermediate-goods 
prices rose 1.9 percent 

The more volatile index of prices 
for crude goods increased 03 per- 
cent in November, compared with 
a 03-percent drop the previous 
month. This index is 33 percent 
higher than it was a year ago. 

Despite the small overall in- 
crease in producer prices, the cost 
of some items rose sharply. Soft- 
wood lumber prices were up 13.6 
percent, crude vegetable oils 52.6 
percent light bums 103 percent 
and fresh and dried vegetables 223 
percent Port: prices, however, were 
down 20.8 percent and prices for 
finished energy goods, such as gas- 
oline, diesel fuel and home heating 
oil were down 8.8 percent 

Some other economists joined 
administration officials in express- 
ing their pleasure and the price 
news. 

“You couldn’t ask for a better 
wholesale price performance than 
this year's.” said Jerry Jasinowslti 
of the National -Association of 
Manufacturers, who predicted that 


inflation in 1984 wil] be lower than 
most forecasters expect 

“The slowing of the recovery, a 
soft oil market improving produc- 
tivity and modest wage costs, the 
over-valued dollar and the priority 
businessmen are putting on main- 
taining market shares are all factors 
that will continue to dampen price 
increases next year." he said. 

Most forecasters agree that the 
economic expansion is to continue 
next year, bm they are becoming 
increasingly divided over what in- 
flation mil do. Some think con- 
sumer prices will climb no more 
than about 4 percent during 1984 
while others predict they will be 
rising at a rate of 7 percent or more 
before the year is oul 

1 Capacity Use Rises 

The Federal Reserve Board said 
Friday that U.S. factories, utilities 
and mines operated at a seasonally 
adjusted 793 percent of capacity in 
November, up from 78.7 percent in 
October, Reuters reported from 
Washington. 

The October capacity use figure 
was slightly revised, from 78.6 per- 
cent. November’s operating rate 
compares with 69.6 percent m No- 
vember 1981 


Penney Stores to Halt 
Home-Computer Sales 


77ie Associated Press 

NEW YORK — J.C. Penney Co. 
said Friday that its stores will not 
sell home computers after Feb. 1 
because the machines carry low 
profit margins and manufacturers 
cannot supply enough of the ma- 
chines. 

Penney, which has been shifting 
its product mixture to emphasize 
fashionable apparel and other soft 
goods, is the first major department 
store chain to drop home comput- 
ers. 

Home computers generally cost 
under $500, bin a severe price war 
in 1983 drove prices of many ma- 
chines to less than $200. 

Sears, Roebuck & Co., the Unit- 
ed States's largest retailer, said it 
would continue selling small com- 
puters for both home and business 
use. K mart Corp. and Montgom- 
ery Ward & Co., a unit of Mobil 
Corp.. also said they would contin- 
ue selling home computers. 

Penney, which is the third-l 
est U3. retailer behind Sears and 1 
mart, has been selling computers 
made by Texas Instruments Inc., 
Coleco Industries Inc. and the 


Atari unit of Warner Communica- 
tions Inc. About 600 of Penney’s 
1.600 department stores have car- 
ried the computers. 

Penney said that less than I per- 
cent of its sales — which totaled 
$7.91 billion in the nine months 
ended OcL 29 — came from home 
computers and that the machines 
did not fit in with its new ideas 
about product mixture. 

Moreover, changing trends in 
home-computer retailing are seen 
as making it more difficult for mid- 
priced department stores such as 
Penney to show a profit on home 
computers. 

The biggest sellers of inexpensive 
computers are toy stores and dis- 
count department stores, which can 
sell the machines for less than 
stores such as Penney. 

Computer specialty outlets also 
are seen as becoming more impor- 
tant in home-computer sales. The 
outlets offer more service than dis- 
count stores, and were recently giv- 
en a boost when International 
Business Machines Corp. said it 
would sell its PCjr home computer, 
(Continued on Page 19, CoL 4) 


Where to Find Low- 
Priced Stocks Before 
They Become 
High-Priced Stocks 

The Investors Alert newsletter published 
by First Commerce Securities can assist you in 
discovering the next "super" stocks. 

First Commerce is a research-oriented invest- 
ment banking firm specialising in analysing 
economic trends and in recommending emerg- 
ing high-technology stocks. 

Every issue of our weekly Investors Alert 
investment advisory service covers specific in- 
formation on selected fast-growing companies 
that are expected to become big stock market 
winners. 

Stock markets in financial centres world- 
wide are bustling with activity. Are you one of 
those investors participating in the multitude of 
money-making opportunities presently avail- 
able? 

At First Commerce we service both indivi- 
duals and portfolio managers from virtually 
every country in the world. These clients are 
making better- than- average profits by acting 
on our well-researched stock recommenda- 
tions. 

The Investors Alert weekly newsletters are 
available at no obligation on your part Since 
this material is bee, you have nothing to lose 
and a lot to gain by completing the coupon or 
calling our office in Amsterdam 31-20-260901. 
Telex 24507 firco nl. 



« FIRST COMMERCE 

Fust Commerce Securities b.v„ 

Herengracht 483, 

1017 BT Amsterdam, Holland. 

Gentlemen: 1 am interested in receiving your Investors 
Alert investment advisory service, i understand that this 
weekly newsletter covering international economic trends 
and fast-growing stocks will be sent to me fire of charge. 

Name 

Address 

Gty 

Country 

g Telephone Office: Home 
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11* Mft SealPs A0 
SS* 34* SeartoC S2 
45* 27 Sears 1J2 
58ft 35* SecPac 2J< 

48ft 26'-. Sedco 58 
21% 10ft SefgLI A0 
a 27ft SvceCss 48 
42ft 17ft Shakles .72 
53* 35* S ha pell 
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Uft 14* )4b 4- * 
38 ft 27ft a 
32* 32 32 - b 

a* a a — % 
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A0 


104 

434 


140 SA 


1J2 112 
4 A0 117 
4J0 118 


73% 47 UhCort 
7% 3% untonC 
Uft 13% tin Eire 
a* 79 unci Pi 

37 31* UnElpf 

37% 37* unEl 0fM4.HO UJ 
65 a UEt ptL. BAG 118 
74* 20% UnElpf 2JB 119 
18 15% UnEl pf 113 I4J 

24ft TO* UnElpf 272 116 

64 S3 UnElpf 7A4 14J 

65 M UEIpfH AM 14J 
61* 43ft UnPoc 1J0 ~~ 

*9% 96ft UnPoc nf 7J5 
18 10% Unlroyt 


g 

2374 

36ft 

35ft 

36% - 

H 

1 


14 

36ft 

26ft 

26ft 



99 

70 

IM 

lift 

19 ■ 

b 

ft 

22 

a 

15% 

15ft 

15ft 

+ 

ft 

1* 

55 

3ft 

3ft 

Sft 




37 

5% 

5% 

Sft- 

t- 

ft 

9 

2332 

56 ft 

55% 

55% — 

ft 

• 

130 

79ft 

79ft 

79ft 



16 

522 

82U 

Sift 

■Tft_ 

ft 

20 

881 

63 

62% 

43ft- 

> 

ft 

16 

44 

5% 

s% 

5% - 

V 

ft 

5 

1222 

Uft 

12% 

U - 

_ 

ft 


1002 

3119 

31ft 

31ft- 

-1 


lk 

32ft 

32ft 

32ft ■ 

► 

ft 


39 

28% 

27*. 

38 




63 SO Unryt of BA0 117 
8% 4% UnftDr 


10: 58 a M —1% 
97 22* 2114 71* 

72 15* 14% 14*— * 
3 20% a 20 — % 
am 52 52 52 —1* 

70z 57 »* 56*— * 

3A 15 1827 4> 46b 47*— * 

142 107% 106 106%— 1* 
a ai u* u* i6* 4- % 


660z 5816 9ft aft — * 
96 5* 5b 5* 


12 Month 
High Low Stock 


Dh. >Td PE 


5U. 

Tflfe High Law 


Clou 

ftwLChtoi 


397 ISA 
230 IO 
ABB ISA 
40 UU 
31 3 15 

IA U i 


4J8B16A 


95 16* 16% 16*— % 

8 13% 13% 13% — % 

77 2S% 7S 2Sft 

621 29* 34* 25 

151 22ft 71% 21% 

1 M* 26% 25*— * 

81 Oz 16 15b 15b- ft 

a V* a a — % 

30 35* 34b 24%_ * 

27 -33* 38 M — ft 

3 31% 31% 21%—* 
217 II* 11* 11* 

81 Jft 2* 2ft 
2Sa 26% 25ft 25b -f- % 


.12 A 11 2287 31ft 30* 31 + b 


27% 7b UnBmd 
19ft 9% UBrdPf J0h 
27% Ub.UCKTV .U A 
35* 73 UnEnrg 2A8 99 13 
99 M* U Ilium MB U1 
31% 26* UllhlPf 
ISft 15% UllhlPf 
31b 26% Ulllvpf 
28b 16ft Uniting 
39* 25ft Until nr 
31b 16 UJf^k 
14ft 7% UM66M 
3ft 2* UPkMfi 
29 Mb USFcS 
39b 35ft UsalrG 
57ft 40 
20ft ID 

m 10* LI Sind 

48 33ft US Lees 

49 24b USShas 

30* 17b USSteel 

sib U USSHpf £»11A 

US 113% USStterlUS 9.1 
M 2(* USSttnr US 7J . 

v a usTob I.u XI U 

60 55% USWSt wiSAO 92 

76ft 33% UnTech 760 i7 9 1083 71 Wft 7»+ ft 

Mft 26b UTchpf 255 7J 174 3Sb 72b 32% 

73 19% Uni Tel IJf U I 711 Jib 21% 21*4- * 

25% 17 UWR 1A4 BA 10 5 MmiAftt 

36b 19ft Unllrd3 ^ ^ 

2J 19 1 23* a* 23* 

19 9 a 36ft a* 2kft 4- ft 

so a a} a* 34b as -lft 

as 7 2316 so* a* aft- * 

40 U 33S S£ft 56 56% 4- % 

315 7 53 ' 27b 27% Z7« + ft 


USGypa 2M <7 14 

U5H0 3 33 29 12 

74 46 U 
M 10 9 
Jt> 20 12 
1A0 25 


SS 54ft 64b 
lift 11% 11*— * 
16ft M 16 —V 
37ft 37 37V— b 

38* 37b 38 * ft 

Uft 28ft 38*— * 
IK SB SIM 52 4- ft 
ia 129*138 139*— b 

M9 28* 27ft 28b 
408 aft 37b a 4- ft 
99ft 58% 58% 4- % 


401 

587 

457 

£90 

691 

IM 


AB 

1J4 

1-76 

MO 

23B 

96 


27* 16* Unfvor 
31 22ft untv Fd 
42ft a UnLeof 
37b lift Unocal 
68b 63* UpfeM 
a 21% USUFE 
29 23b USLFpf M5 M 

10 8* listfoFd M4P11.1 

Z a UtaPL 2J2 103 
25b 22ft UtPLpt 2A8 1Z1 
27 21* UtPLPf 2M 11J 

20ft 16% UtPLpt £04 11 A 


II 

74 

203 

11 

a 

4 


a a a 

9* 9ft 9ft . . 

a 22% 22% — ft 
23% 23* 33*—* 
21% M* 24% 

17% 17% 17% \ 


82b 33b VFCp £M XI 9 

41% 16ft VF wl 

Sib 17b Votore A4 20 9 

27 a* Voter pf 3J4 13J 

7ft 4 Voleyln 

77% 16 Von Dm U0 4A U 
9% 3 Vorca _ 

63b 29b Vorlan s -26 J 24 

21ft 9 ' Vara A0 27 12 

21b 17b VMco 31 MX 

lift 4* Vends 

11 9* Vatte UM1 9 

40* 26b Viacom JS -1.1 20 
51* *4ftVIempt 2.10 5.1 
76* 65 VoEPpf M< TiS 
74* 67* VfiEPpf 8L40 IM 
78* 67* VaEI pt 140 1U 
81 71 VaEPpt 9JS 13A 

25% 22 VoEPpf 250 HA 
65* 57 VnE pfJ 732 13J 
65 SI VoEPpf 7a UA 
M lib Vomod 
10ft 7* Vulonc 


70 52b VukxiM 2A4 X9 18 a 63 


64 63 U%— * 

31ft 31* 31b— * 
21% 21b 21b + ft 
24b 24* 34b + ft 
5ft S S — ft 
2736 27ft 27% - 
6b 5% 6*— % 
51ft SDb 51ft 4- % 
15* M* Mb— M 
21ft 20% 2» + ft 
6b 6* 6* — ft 
..Uft 18 16* + * 

ia 32tt 32b 22% : 

1 41* 41* 41* — lb 
44b 86ft 65* 65*— ft 
72 72 a +1 

S300X 76ft 76 76ft + ft 
90z 73 73 73 

40 25ft 25 25ft 4- % 
4280b 5B* £8 £8*- * 

12b 54 S3 S3 f It 
3 27 THU 27 4- ft 

16 10ft Vb 10ft 4- % 


221 

31 

429 

42 

59 

42 

86 

227 

235 

m 

173 

77 


63 4- ft 


W 


23ft 18ft WICOR 2.14 97 9 33 

47% 29b WDchov Mi JJ f 106 

34* 20b Wocfchl MO M M 18 

11% 4% Wulnoc 118 

46b 31b WIMrta .14 A 32 1179 

40b a Wofgnva 72 1.9 17 531 


22ft 72 22 — ft 

44b 44 44*—% 

33* 23% 23b + * 
8M 8% 8% 

38b 37b 38% 4- * 
38ft 37ft Mft 4.1 


uiunnt 
High Low Stock 


Sts. Close 

Piy.YtQ.PE igOSHitf'LQtt Gam 


427 2?. 
70 — 

346 


a 


job » 


»k M* WkHRafl M2 . 

S* 73 WtCSva AD U 18 
47% 32U WcrftJm UD 3.1 9 ... 

36ft 18b Wcncs JS U II 23 
36% 19% WruCm U» 43 3005 

35 25% WomrL 1A8 U U 3179 

U% 3<ftWasnGS 288 M 7 173 
37b « WHtNst. MB M 12 W3 

az» a* mnm 
61% xr* waste 
92 46b wnrun 

15% 8b W&rGos 30 IA 22 
fft 3% weanu 
B 9% wefabo 
4B% km WotaMs AMU 
40* a VTBrtsP 2% SA 7 

30 23% WdFM HU 9 43 

22 13- Weodre J UU »t SMX6 3M 

3» Wb WetaCB JO U U 00 ax 35% 25b— * 
25ft » * ITlS 

sm 9% 52% - 


si.o-iii; 


g* S% Bft 

Z48 126 7 83 mkHbpStS 
A6 LS.U 1092 45ft ASft Apt Z T 
A0 IA 19 12 S3 83 83 —7*- 

. .. u 14*^5 - 

h 8* a 

a 90 18 17* ttSTN 

75- 34 34*12 

2B «* 39% 48*4 ? 



41 35* RPnPoUa 122 

54ft 35% Wg|PfP 238 43 
13* 10% WsfctTB UM 
7b 3% WnAlrL 
3% lft WtAfc-wf 
18b im.WAlrpf 
12 . 6* .WEN* -IS 


490: Sft 35 

174 

6 IT* 12* 13* 

368 4% 6b 4% 

47 1% J% Tb— * 


8 12% 12%-iae^.E 
90 9ft 8% 


84* S3* WPciei " " 12 S 02* 82* 

47% 79 WUMon 1A0 3L8 >2 M2I 37* Mft 3«J 41J 
— wiiLuiuni a n. 6. 


5 8W » ■ aEiS* 

608 a%.2S%:Sb^' 

Z70 » M . 9% Tv*.-. 

15 7% 7ft . 7%. 


U* Bb WUndpf l.tt T£9 43 9% 9* 9* , 

33* 18* WUTIPf 256 13J 23 19b » » 

56b Sb Westgfi 1JB 3A 11 207T S3* 53% 53b- S» 

« 23b Weatvc 230 33 26 109 36* 37b 33b ? 

4W 31* Wtverh ia 3J 31 nil 33% B* Bft I Z 

5Z*k JOb Weyrpf 280 SS 17} 43b 41b «%_ £ 

57ft 46b We vror 4S0 92 33 4B*. Oft % 

24% 13* tYbefPH . 22 25% 2S* aSI J? 

57 40b WWrfpl 200 4J TO 647 47b 46% 1 

48% 33* White .M0 33 IS S3 46* 46: «* + V, 

65% 28% WhBth) 14 27 40 39* S 

34* 17ft WMMc U0 8* 8 J “ ,n iww. »»- - !* 

lib 4% Wtabfdt S.1 
30ft 15ft WIBtom UB 48 30 
17 7% WllmSi A0 62 6 

1Tb 6 WhShrO Mr S' 

37% 31% WlnOx j ISA II 
a% in* vnrrtta ' a* vi-a 
4* WtatwrJ 30 

28% 21 WlfcEP X» 7X 7- 
85 74 WUM.M 11J 

26 73 Wfa&pf 233 10A 

3*% 22% WbcPL US U 7 

30* TlbWlKPS 2JZ 8A 7 - 83 29% » 'Sift iff 
37 ..17ft Wttoos UZ UQ 135 -27 ' 34* 37 + ft, 

29ft 14* WotvrW AB 3.1 » 671-15% 15 15% + E'' 

43* a Wotnefc 4t U 27 54 43ft <3% 43% fc. it-? 

29* Wt.WbodRf A0 26 W 161 23* 33 23ft Ti 

im 32% Waheflr, M0. SA. 11 30 36* 35* 36** -ft". 

7V, atwtkttr 25 Sft S* 5*. 

56ft M Wligtv 1A*o 27 11 3 53b 53b SW. + ft 1 

*b Sft Wurw - - 6 8* 8% 8*1 % 

26% 6* WrteLb J* IA 33 777 34 21* 34 + % 

17% t . WWY. . . . 81 Mb Uft- 10ft— S. . 

22b 14 .Wytng AS U 17 9 20 l*ft 31 + 


1!«*< 

f-\' ji.illarM® 

•it> l *’ . -* 


: Dr3S 
' s i-i 


15 7-W TW,. TM+ufc, 

47 31* Mb 30b 


n 

4 21 


JS }» 


10* wft mi.. 

27 34b M T1 C ■ 

7SS75* 74 _75te+i* 
l 24* 

7* BOB 27ft,-i7*4'*- 


-.. 

. JS 


■*-U5 




:}• ' 


f* 


rm 


tal 


51* 35 Xerox in 5t B 
s»e 49 -Xeratpt xe.m 
37 IBM XTRA A4 LO 34 


Bft JD% 51b + ft 
49 «*-48%— ** 

36 35ft 35b +-3fc- 


36 20ft ZOtoCR Ut 43 17 1x29* 29* 29% 

31ft 14*Zapota Af El 7 429 16* MW M% 

53ft 2ff» Zoyreo JO -3 13- 1713 42 40b 41 — IVk 

36 17ft ZenlMiR 39 M6S 33 32* 33 + ft 

25% 14b Zeros J2 M 23 . 23 24ft 24% 94b + \»L 

37% 34ft Zumln Ml 44 H 95 29% 28% 29 .+ *. 




-am j*. 


Ogee Htah Low dose CM 


Grains 


WHEAT 

EOOObu minimum- dollars Par buttle! 

D«c X43 3A*% 3A3 146* +A4b 

Mar 150^ iSSft 3 a?% 155% +84% 

MOV l«b 153b 3A9 153* +83b 


+A 1 
+82 
+82 


Jul 138 1A1 136% 3A1 

sea 346ft 147ft lASb 147 

Dec 158 160 3AB 160 

ESI. Sales Prev. Safes 461* 

prev Oav open Int. 54 J42 off 186 
CORN 

SJBObu minimum- doltor* per bushel 
Dec 126ft 127ft 124ft 327% 

War 129 ui 127% 131 

MOV 132 134% 130b 134 ft 

Jul 137% 134ft 131 133b +A1U 

sw losft laeft 107 ue* +jw* 

Dec 19? 2.91 2A9 2A«b —31ft 

Mar 132 la? 100% 101% —01ft 

Eft Sales Prev. Sates 22J69 

Prey. Day Open IntJll J3S oft 1A64 
SOYBEANS 

5 300 fau m Ini mum- aol tars Per bushel 


+32 

+33 

+m 


Jon 

70S 

703 

7X8 

701 

+35 

Mar 

7.70 

800 

704 

7.98 

+J6ft 

MOV 

<04 

110 

7.75% 

X09ft 

+35 

Jut 

7JJH 

8.16 

707 

*15% 

+.S 

Aug 

70S 

803 

731 

unv> 

+35% 

See 

738 

7X4 

7 JO 

7X2 

+.16 

Nov 

004% 

*99 

601 

6.98ft 

+.I4V. 

Jem 

*97 

706 

*97 

706 

+08% 

Mar 7.13 

Est. Sales 

7.18% 7.13 7.ttft 
Prev. Setae 74023 

+08% 


Prev.DavOpenlni.l28AS4 up 660 

SOYBEAN MEAL 

100 tons- dollars par Ian 


ADVERTISEMENT 


INTERNATIONAL FUNDS 


16th December 1983 


The net asset value quotations shown below are supplied by the Funds 
■ of some funds whose quotes ore based on Issue prices. 


listed with Hie exception ... 

The following marginal symbols indicate frequency of quotations supplied for 
tne IHT: (d) dolly; (w)^ weekly; (b) -bi-monthly; fr) ■regularly; 
(!) irregularly. 


AL-MAL MANAGEMENT CO. SA. SOFID GROUP GENEVA 

— {ml Al-Mal Trust 5 138.13 —l r J Parian Sw. R Est 


5 1JF7 30 


BANK JULIUS BAER 8. COl Ltd. 


—10 l Baertund. 
— to 1 Con bar. 


UNION BANK OF SWITZERLAND 


-Id 1 Grnbor 


SF 81530* — Id) Amcoui-Sh.. 
SF 1014.00 -Id) Bond lnv 


—id i Slack bar. 


SF 95130 ■ — Id » Foraa Swiss Sit. 

SF 133530- — Id > Giafalnvesi 

— fd J Japan-lnvesl. 


BANK VON ERNST 4 Cto AG. PBam Bern Z33 i K55e EX* 

—Id I CSF Fund SF 7239 ^2 55 b, 1 'ejSZTL 

—id I Crossbow Fund 5F BA9 _ 2 } tfE!! sJKTAl 

—Id » ITF Fund N.V S 1669 10 1 5lmo 5wlss R - 


Afr. Sh.. 
Esi— 


SF 3430 
SF 6450 
SF 11950 
5F80J0 
SF 03100 
SF H530 
SF 547J0 
SF 71000 


BANCiUE INOOSUEZ 
□ iverbarid 


— iwi FIF— America 
— tw) FiF — Europe 


— iwl FIF — PacHIc. 


UNION INVESTMENT Frankhirt 

XF70XM fb 1 U n| r«nta DM36.15 

5F S —Id I uniforms DM 1635 

I. J 9 74 '~ la * Unlrak DM 64A7 

— Id ) inoosuez Mullibonds A__I 5 9760 OtfaCT FimtlS 

— id > indosuez Mullibunds B s 149.44 (wl Actibondi Investments Fund. S 19.99 

BRITANNIA, pob 777. St. Halier. Jersey {r? Arab’plmnce'nt % sso^ 

— (wj Bril. Dollar Income 5 03770* ib I Arl nL- ' s 1^50 

*. L D ™ (wl Trusteor infl Fa IAEIFi 5 1132 

(d I BBL FONDS BF 


— tw) BrlUManm.Curr 


Iwl Brit. Universe I Growtn 

—Iwl Bril. Gold Fund 


5 1.0420* 

.*!■#!? (w| Bondsele«-lssue Pi.. 


sf uaoo 


— Ivy) BritAAonag.Currencv S 1105* (mi Canodn Gid-CAarrorrap Fa_ n« 

-1*1 Briuersev GUT Fund S 0J1.9* (d i Cardiol Pr«e?rainil siao? 


CHARTER LIFE INS. Grand Turk B.W.l 
— Iwi Growth Strategies Fd.. 

—Iwl ueniure Slraieglei Fd. 

—iwi Land Strategies Fund.. 

— |wt Futures Strategies Fd. 


(w) Citadel Fund. 


CAPITAL INTERNATIONAL 

—i wl Capital Infl Fund 

— i«i Capital Italia SA 


[ml Cleveland OHshore Fa. — 

If-19 (btCOMETE 

! *5* (wl Convert. Fa. mi l A Certs. 

5 1-52 iwi Convert. Fd. IntT B Certs 

*lw» Currency Trust 

Iwl D.G.C 

(b I Orafckar invcst.Fund N.V.. 


I lit 



CREDIT SUISSE IISSUE PRICES! 


—id i Actions Suisses. 

— fd I Canosec. 

—Id I CS Ponds— Bonds-. 


—id ! C S Fonds— Infl. 
— Id I Energie— Valor . 

—Id ) ussec 

— id I EuToaa— ' Valor. 


SF 32930* 
SF 78530 
SF 6635 
SF 89J0 
SF 141.75 
SF 788.00 


SI32:j# 
- S 3321 

iwl Drevhis Inlercanilneni S 30.11 

iwi Eos) lnvesimeni Fund J 353.9J 


■ mi, iv . uiuhhui iiivni.ru-i 

jiqjj id J Drevhis Fund Infl.. 


(d 1 Europe Oblige rlons - 
Id I Energy Inti I..V— 
Iwi Fl*sl Eagle Fund. 


LF 2A 7030 
S 37.97' 


(wl Fonselex issue Pr.. 
(«) Forexlund. 


iwi Formula Selection Fa.. 


S M 374.03 
SF IS6A5 
SBJ2 


— id i Poeilic —valor. 


SF 12450 <0 I Fonditdlla. 


DlT INVESTMENT FFM 

— ‘•id i Cancemra 

— rid ) infl Renienlond — 


SF 14530 ,a 1 Frankl- Trust inlerzliis 

(ml FunirGAMSA 


SFBLS3 

S19JJ 


r»l GAMerica lnc_ 


DM 22.12* t - "* GAM Pacific inc - 
DM0173 lw) GAMusa Core. 


(PI) GAM Park Ave. 


FIDELITY POB 670. Hamilton Bermuda iwl GAM World Wide Inc 

— C mi American Values Common S 59J4 iwl Houssmann Hidgs. N.V 

— (ml Amer values Cum.Pnef — S 10000 (wl Heitla Funds 

—to i Fidelity Amer. Assets S65.72 (wl Horizon Funa $1328.9$ 

— Id l Fidelity Australia Fis»d S9A8 id ) intertund SA S 10 71 


DM39JI 
. S95J0 
S 103.74 
*10131 
. S 9fi-S5 
S 10117 
S 104 93 
S 95191 
S 95.43 


—id I Fidelity Dir. Svgs.Tr. 

—id I Fidelity For East Fund 

— (d i Fidelity infl. Fund 

—Id | Fidelity Orient Fund 

—Id I Fidelity Frontier Fund 

—id i Fidelity Pdcilic Fund— — 
—Id I Fidelity Sect Growth F0._ 
— (d i Fidelity World Fund 


S 10830 (w) Intermorkel Fund 


3 36.15 (wl inti Currency Fund Lid- 
S 57.19 (w) International Gold Fund. 
S 7735 (d ) 1.0. Growth. 


S 11.97 Id ) 1.0. Gold Fund. 


S 139.96 (r ) inn Securities Fund 
SI450 (d I Investa DWS 


S 29817 
- 5 9J4 
*111.47 
S 5031 
_ SS37 
* 0 00 


FORBES PG B887 GRAND CA r MAN 
London Agenl 01—839—3013 
—Iwl Gold Income 


—Iwl Gold Appreciation . 
Dollar Income 


G.T. MANAGEMENT <UK> Ltd 

— iwl Berry Pac. Fa. Ltd 

—id i G.T. A polled Science 

—Id I G T. Asean H.k. Gwth.Fa. 

— (wl G.T. Asia Fund 

—Id i G.T. Oollor Fund 

—id i G.T. Bond Fu 


D7/1 39.16 
— S«661 

* 9J7 

_ * 170.73 
— S7451 
LF U36.0D 

Hi 1 Klemworf Benson in t Fd *20.07 

iwi Kleinwgrl Bens. Jod Fd *6*27 

Iwl Leverage Cop Hold * 157.93 

(d i Llciulboer *1.13100 

S9J4- (w) Lu*hmd S 54.18 

S 14.91 (m) Magna hjnd H V S 166.93 


*3039 (r 1 Invest Allantiques 

ir i Haltoi-lune inf t Fund SA. 

(wi Joaan Selection Fund 

iw) Japan Pociflc Fund 

(d 1 KB Income Fund- 


S9AJ- 
5 730 
S 935- 


S1 154 (HI WriWanum Sel. FCL 
S43S* ibtMeleare. 


S 1264 


—Id I G T. Global Technlav Fd — 
—id I G.T. Honshu Pothimaer — 

—Id I G.T. lnvesimeni Fund 

—Id ) G.T. japan Smell Co. Fund. 
— to > G.T. Technology Fund 


S 1SA6 (ml Monr.FiaFd.Ltd_ 

t 10.90- (mi The Met Fund 

S 14-36 (wJ NAAT. 


Y 1 1056$ 
S 99 17 
- 5503 

S 10-76" 

S 19.28* IW! Nlooon Fund *2991* 

S!9J1' (w! Nor. Amer. Inv. Fund 5265* 

51156- (wj Navatec lnvesimeni Fund s*Jt 

*3129 (WJ rCAJVLF 5 1*7 J1 

lull NSP F.l.T * 134.10 

NTERNATIGNAL INCOME FUND (ml Opportunity Fd Ov«rs NV S 3I.J2 


28-14 Hit SI. St. Heller, Jersey 
—Id! Short Term ’A' (Accum!— 

—id I Short Term - A- (Dislri 

—id i Shari Term 'B' (Accum i_ 

—Id 1 Shari Term ‘B - (DlSlrl 

— i«i Long Term 


(wl PANCUPRl Inc. 


S 23076 twl Permol Value Fund N.V 

S 13237 (b I Pleiades 


S 1.1173 (d I Putnam Infl Fund. 
S0.W8 iDJPrl— Tech. 


S 2169 (wl Quanfum Fund N.V.. 

(d 1 Penlg Fund-. — 

j a opine Fleming. FOB to OPO Hg K.g id! Renhnvest 

— lb » J F Japan Trusl Y 4002 Id I Sole Trusl Fund . 


_ *1362 
S 1337 49 
. *944 JO 
- S SSil 
S«D6»7 


- S 1742.04 
LF 2*77.00 
LF 1.10200 
*0*2 


—lb l J F South East As.a *2764 (wl Samurai Portfolio SF 90.95* 

— ib l J F japan Technology Y 18771 Id I SCiTTech. SA Luvemoaurg... s 1817 

— rb) J.F paciiic Sec5.iAcc! S sn (w-i SMH Special Fund— DM 115J0 

— Ibl J.F Australia — 5686 iwl Slate SI American 5 )J8*3 

(w| sidle SI. BfiMi Equity Hd-jsNV 5844 


LLCOD5 BANK IN TL POB 438. Geneva II 

r<vi Lioras ini'l Dollar S 101.90 

— +rwl Llords Infl Growth — SF 972.03 
(wi Llovos infl income — SF 2*530 
iwl Llords inn PaoliC SF (1838 


iwl Slroteor investment Fund, 
(wl Tokyo Pac Halo. (Seal 
(wl Tokyo Pac. Hold. N V. . 
iwl Tronsocelflc Fund 


(ml Tweedy. Browne N.V. 
(ml Tvche SACtoss A 
W I UNiCO Fund 


P6PISBAS— GROUP 

— Id I CorbjiO Intcrnallonal 5 11120 id > UNI Bond Fund — 

— iw) OBLI DM_. DM 1,17347 („) Wedge Europe N.V, 

-tw> OBLIGES! ION SF 90 45 tw! Wedge Jnoan N V 

— iwlOBLl-DOLLAR SI.108.2S* (wl wedge Pacific N.V 


Fora' Bank Of CanadaPOS 2J6.Guernser 

•* wi RBC ini I Caudal Fd S 16.05“ 

+(wl RBC Inti income Fd SIOJI 

+tfl I R0C ManCurrenc, Fd *21.01 

+lw» RBC Norm Amer. Fd. S 7J3* 


(wj Wedge U.S. N.V. 



<m) Winchester Overseas 59 45 

(m> Wincnesler Diversified** _l s i» W 

iwi worktlnvesi me. — . * U1T.D0 

iwi Worldwide Securities S/S J'.:. >43.09 
Iwi Worldwide Special S' 5 7% 5 IA94 00 


SWISS BANK C0PP 

—Id i America vglgr SF 509^0 dm — Deulsc/ie Mark: BF — Belgium 

—to t D Mark Bond Selechon DM MOdB Francs; FL — OulCh Flgrin; LF — 

— id i Dollar Bond Selection S 179J7 Lu/embourg Francs. SF — Swiss Francs; 

—Id) f lor, n Bond Seiecign„_ fl i?ilj a _ asked: + — otter Prices. b — Wd 

— 4<f 1 Inlervalor SF 72.25 change P.’V SI0 lo *1 per unit; NA — Not 

—la i Japan Portfolio. SF toi 75 Available: N.C.— Nol Communtcaied.o — 

—Id ) Swiss Foreign Bond Sel- SF 10JJ3 New; 5 — Suspended. S-’5 — Stock Split; * 
— >d i Swissvolor New See ..... SF 761 25 — E ' Dividend. ** — Ev-Pls: • — 

—id i Mm, Bond Seieci SF 7230 Redemai^rice- Er-Cou&cn; n — 

—id > Uni.erso 1 Fund SF 101.9* Formerly Worldwide Fund Lid 


j Floating Rate Notes 


Dec. 16 


Banks 


Issuer 'Mia csn/Mat. Coupon Next Bid A Pul 


Allied Irish Sft -95 
Allied Irish 6ft-B4 
Allied Irish S’ .-87 
Allied Irish 5ft -92 
Andelsbanken 7-04 
Barm Seri m 7ft Ab 
Bco de la Nacion 6-84 
Ben de la Nocma 987 
Bco Exterior 1996 
Buenos Aires 7ft -66 
Bco dl Roma 687/91 


10 ft 
10 

10 ft 
10 ft 
10 ft 
10 

ID ft 
14 


Bco Hiss Amor 1995 


Bco DesoroHoW-: 

BCO N! Me ■ ICO 6 ft-87 
Bco Nl M««|ro 5*»-*2 
Bco Plnla 6ft 85 
Bangkok Bk*%84 
BFGFInS’H9/94 
Bkers Trusl 51. -94 
Bk Ireland S' .89 
8K Ireland 5’ -92 

BF. Montreal S'u-90 
Bk Momreal 5ft »l 
Bk New York Sft 8* — 
Bf N. Scotia 5ft-88/93 9 ft 
BK Novo SCDliO 5ft84 ID ft 
BOT i Sterling! Sft 80 9-y 
BCT Hdg 1987 10 ft 

BOT Hdp Feb 5ft-88'91 lift 
BOT Hdg Dec 5ft8«/41 10' : 


Khd 
10 ft 
10 

iaiy 
10ft 
lift 
10 ft 
10ft 
10 ft 
10 ft 
Wft 
10ft 
10ft 
9ft 


9ft 

?'l 

10ft 

10ft 

II 

10 ft 


10ft 

>0 


lift 
10 9. 
10ft 
10 

10ft 
lflft 
9ft 
10 ft 
10 ft 
10 ft 
10 ft 
10*1 
low 
TO ft 
10 ft 
10 
10 

9ft 

10ft 

«ft 

!0ft 

10 

10 ft 
10 ft 

10 ft 

11 ft 

10*. 


BOT Hdg 5 :-93 
BOT Hdg 5ft89 
BBL Inll58t 
BBL inti 3*5 
Bq indasue: S’ >85 
Ba Indosuer 5ft89 
BO E>t Aioeric 0H8* 

BUE r^89 
B» *rob Infl Inv 
BK Worms Sb85 
Bk Wormy S' .-94 
BFCE6H84 
BFCE 5ft 87 
BFCE S’. 88 
BFCE Sft-JonJ* 

BNP 1952/84 
BNP S’ .85/81 
BNP 5'. 89 
BNP S'. -87 
BNP S’. 

BNP S'r-91 
BNP 9%- 96 
Barclo.s O scas 5*0 
Barclays Osecs y®5 
Bergen Bank *89 
Bergen Bonk S’ .-88/91 
Chemicol Sft-94 
Citicorp I98+-RRN 
Ciilcoro 3-94 
Oticoro undra 
Citicorp 5ft84esw 
Coni 1 1 5' ,-94 
Chase S’ «.»3 
CIBC 5ft-94 
Christiana Bk Sft-*l 
CCCE 5'.-*a 
CCCE 5’.4R 
CNC- 611B4 
CNCA S'- -95 
CNC* S’— *7 
CCF $ft-8S 
CCF Sft-toW 
CCF 1989.-9* 

CCF 5'.8*’98 
Crednonsi 5b84 

Credllonst S' :-91>«7 

Crednonsi 1994 
Credit Lyon 19W 
Credit Lvon s , v87 
Credit L.onr-89-94 
Crcd'l Lron S’ >-97 
Crodn Lron S'. .91.9} 

Credit Hollister 1*5 
Credil Nal l S'. 88 

Cred.l Nat I Sft-»4 
Crwn Hard Sft .*91 *7 

Den Norsk 6-Nav40 

Den Norsk fcOec+O 

Dresdner Fin 1993 

EAQ Sft-90 
EABS-91 
Eula 089 

Firsi Irnerslaie |94J 
First ’tiliCOgo Sft-94 

Fin i l»9* 

Cent .nance 1097/W 
Genlinonca 5ft81 
Geni.ri.ince 5' «89i97 

Gin.'enirale Pi. 9! 

C-olasanken *88 
Grinajov-, Sft-9? 

056 Sft 96 
GZB S'. : 39 
GZB S' ..92 
I BJ P/85 
I9J >’.87 
IBJ Sft-OctU 
IBJ jft.Nov EB 
• OPS’-S-VJ 

Klcmwort Ben Sft.91 
ftorea £ » Bk 7l/85'6H 10 
►.oiea 0 Bk 7': 8e ."87 10 % 

LTCBSft-85 iOft 

LT.lBSft84 IOft 


68 97*0 *6.16 

>30 9935 10005 
18 99.92 iwr: 
+17 •• 9930 

12-6 *935 10005 

4- 5 84 t* 

>26 *4 90 

4 23 9Jto 9F; 
17-21 98.10 9130 
6-7 94 % 

430 99J0 100 
630 *73) »8 
12-11 91V; Tit 
>17 85 90 

78 8J a 

5- 1B 97 — 

U T* Wft 1» 

M3 99ft IflO 
17-27 10830100’: 
11-JO *9J8 *990 
1 35 9B85 - 

6- 70 100AII006I 
4 3# WJ0 99J0 
MB 9934 9964 
638 9977 49.97 

I- 11 1001810030 

II- 71 *088 IDO 

MB 187361005* 
24 100601008# 

612 99.<t 10018 
4*1 100 56 10076 
127 1001610036 

5- 23 1900810028 

6- 15 lOCLOSWOft 
1-27 1001818838 
1-13 99 JO 99.90 

79 100 ICOd 
13 70 99 JO "AO 
>38 97b 9# ft 
4.19 | BUB 10030 

7- 6 99.1# 9* JO 

229 9990 - 

*9 JB 9998 

4-W 99J7 99 JF 

1- 2# 99 JO 99.90 

2- 22 WU - 

Ml 9950 10033 
>9 99 99 JO 

>22 99ft 99.95 
>1 *9J3 "99J 

232 9937 9953 
6-13 99J0 9*00 
17-15 1007010090 
1-31 10060101 

3- 29 100-3710040 
MB 99J7 10013 
12-23 laU/'OOi: 

12- 30 9*99 toaio 

13- 12 10060101 
1-13 100'S — 

M2 99.95 10810 
12-28 9964 99*4 
1-31 1000713037 

1- 18 *9« 10017 

2- 4 1 0035 1 OO 1 * 

2 * 9967 99*7 

>14 9».I7 99X 


Issuer /Mia CM/Mat. Coupon Next Bid Askd 


LTCB 5%-89 
LTCB S’ s-Jly 89 
LTCB SV.82 
Lloyds Eurotin 5'fc-T7 
Lloyds Eurofln 5 ft- 93 
MartHan O'seas 5ft-94 


10'S 

10’j 

10 V. 

to 

ID 

10ft 


>11 

1-19 

5-31 


Marine Midland ift-»4 9ft 


.92 


10 : 
10 ft 
IOft 
9ft 
10ft 
IOft 
IOft 
10 ft 


Midland inti *87 
Midland mil 589 
Midland mil 9-81 
Midland imtS’-92 
Midland loll 51V 93 
Mori Denmark 5 
Mort Denmark 
Morgan Sft -47 
Noll Westmln 5‘S-90 
Nall West mm 51. .91 
Nall Westmln Sft-72 
Nan Westmln S’ .-94 
NMxwn Credit 5 '>85 
Nisoan Credit 6' >86 
N i poor Credit 5ft-90 
NeflllbroFm 51,81 
Noctanot Fhi r-y-8* 
Nadonal FinSft-O/91 9ft 
Nooonal Fin 1*85*1 lift 
Nordic Inti S':-*! 

O.U. SUM 


10 ft 
10 ft 
10 

lO’-s 
IOft 
IOft 
10 ft 
Wft 
10': 
10 ft 
4ft 
i(hj 
10 ft 
10 ft 


4 30 
>7* 
18 
>25 


IOft 

IOft 


10’. 

10 ft 


Oesterretsrti Bk 5’i8» 10 ft 


Pk Banken 588/91 
Bk Scotland Sft86.-94 
Samoa Inti Fin Sft -48 
Saltomc So 19*3 
Stand Fin. 5ft-«J 
Scona. Fin. 1«*3 
Scotia Inti 5ft-*2 


10 ft 
W 

10 ft 
IOft 
10 ft 


10- 1 


Sle Generate 5ft 70i4S 10 ft 


Sle Generate 5>i-90 
S-G.AUoc 5ft 89-91 
SGB Sft 87 
5GB 51489/9? 

Stand 8 Chari 1*94 5ft 
Stand t Chon 6 ft 84 
Stand 8 Chari S’: »o 
Stand & Chart 5 .-to 
Stand & Chari Jft-91 
Slate Bit lnalo*ft87 
Sumitomo Fin 5iV88 
Sverako HcndelS 587 
S p o re b an ken *87 
SteFin EuiXoS':8l 
Sie Fin EurooSft B* 
Ste Cent Boue 4':87 
Sundsvallsiwen 6-SS 
Toronto Dam Sft-97 
Thai Farmers T ,84 
Union Norway 889 
United O'seas 68* 
Uraulio Inti +8* 

WiL Gtvn s Bk Sft-41 
Zentralsoark . 5.-91 


10 ft 
10 ft 
10 4. 
IOft 


10 \ 
lift 
IOft 
10 ft 
9ft 
lift 
10’. 
10 ft 
toft 

*’l 

10 

V. 

lift 

lO’.r 

15': 

9ft 

If. 

If: 

10k. 


IOO': 10070 
1003010060 
10800 10038 
10023100X3 
10028 100X8 
100 I0SJ0 
9953 100.13 
__ 1803*10871 
12-32 10872100.93 

4- 30 10063 100 6S 

6- 7 1006218882 

1-2* 10077 ioar 
IM* *9 9T1 

30 9*67 »?67 

7- ft VMJB 100X8 

12-23 1006810008 
>18 100": 100.70 
+25 10055100ft 
6-16 1B0J4 100X4 
i>a 100 - 
Ml 100 10020 

:io loaisious 

12-7 93 98 

not I] 86 
>a 82 87 

M 8* 94 

5- 9 9»J2 9**2 

s-a 9*00 ids 

>18 9"J3 100.13 
*■1* 100 IOO 
1-16 188.5410334 
>a 10133 10023 
♦-J *978 »»9B 

4- 13 W ■ - 

12- 71 to57 *877 

>3 *90S ioo 
>1 9*60 WJO 

5- » 9*48 **6l 

MB 99ft »*45 
4-30 100 loea 

13- 30 100 21 100.4* 

1- 5 99.90 IOO 10 

>31 100 - 
3-16 1006610006 
>9 I CO 55 10>ft 

>1! *907 I08JP 

11- 10 *ff: - 

2- 9 101171003: 
1-10 10028 IW.* 

12- 21 «9 


71150 21450 21030 21430 
21230 71530 21030 71430 
21430 7183Q 21 IJS 21 7 60 
21150 21930 71220 21060 
21150 22030 21130 71 9 JO 
21130 21730 21050 21430 
2D430 20930 20100 20030 
187-50 19730 10730 19130 
10830 19230 18830 19100 
19030 19230 19030 1*230 

Prev. Sate TLS99 

Prev. Day Oaen Ink. 60J72 up 357 
SOYBEAN OIL 
60300 lbs- dollars per too Iba. 

Dec 
Jan 
Mar 
Mov 
Jul 


Dec 
Jan 
M or 
Mery 
Jul 
Aug 
Sep 
Oct 
Dec 
Jon 
Esf. Sales 


+338 

+130 

+080 

+430 

+4.90 


+U0 

+430 

+8J0 

+U0 


7*00 

2730 

2*80 



2635 

Z7.16 

2*90 

27.16 


36A5 

2700 

26X2 

2706 



2*15 

2*90 

2*15 


7735 

2*32 

2705 

2*32 


26.90 

27 JO 

2*90 

2730 



2*75 

2500 

2*60 


2490 

2*50 

2405 

25X5 



2500 

2455 

2*00 

3400 

+30 

+35 


Sep 
act 
Dec 
Jan 

EsJ. Sales Prev. Sale* _ 

Prev. Day Open Int. *5,933 off 227 
OATS 

S300 bu mini mum- dollars Per bushel 
Dec 132’** 136% 132 136% 

Mar 137% 136% 132 136% +34K 

MOV 134 U8 132% 138 +.03+. 

JUI 135% 137 13514. IJ7 +.02* 

5*0 134 134W 133 134ft +30% 

Est. Sates Prev. Sales 387 

Prev. Day Open Int. <624 off u 


+35 


Livestock 


U.Se Futures Prices Dec. 16 


Open HM Law Settle On. 


Food 


COFFEE C 
ST’JOO lbs.- cents per Ib. 

Dec 154.75 15550 15460 ISS39 

Mar 14&2S 14190 MS31 IMA6 

MOV 7X2J0 1X19S 1423S 1X170 

Jut 13L50 139 JO 13830 139 JX) 

I 13150 13635 13i50 136X0 

\319S 133.95 ISMS 13125 
„ r 13L25 

Mov | z&ffi 

Est. Sates 1373 Prov. Sales 1330 
Prev. Day Open lot. 9J20 oHT75 
SUGAR WORLD 11 
112300 ibL-cents per Dl 
J d» I M 772 7 JO 7A5 

Mar 832 ATS 063 8X7 

. t 0.96 90S 096 930 

Jul 9.27 936 936 9J2 

„ 931 960 9J1 9_55 

Oct 936 975 934 . 973 

Jan 10X5 1063 10.15 1033 

Mor KL64 1076 1034 1076 

Ma/ _ 11-10 11-W 11.10 1130 

Est. Sates 4233 Prev. Sales 7309 
Prev. Day Open Inf. 84134 affXB7 


+34 

+.97 

+37 

+v® 


+35 

+35 

—.27 


+35 

+37 

+3B 

+39 

-Mf 

+J0 

+.13 

+.14 

+70 


COCOA 

TO metric tans- 8 per tan 


2505 2350 3496 7540 


2690 2513 3478 2511 


2505 2460 2504 


Jwl 

Sep 3495 

Dec 2*73 

Mf 3450 3455 _ 

Est. Sales 5790 Prev. Sala 

Prev. Day Open int. 29334 up 363 
ORANGE JUICB 
15300 lbs.- ce n t s par Bk 


+78 

+45 


+43 

+78 


3458 3465 +44 


Jan 

Mar 

Moy 

Jul 

Sep 

Nov 

Jan 


12160 12330 12290 122JO 
123.10 12375 12230 12170 
12290 12150 12230 123X5 

12335 123L5D 12235 12X40 

12250 T2XS8 12X50 12X45 
12230 

11030 11938 11850 11930 

„ 11X25 -.15 

May 11875 —.15 

Est. Sales 150 Prev. Satas 271 

Prev. Day Open Int. 5344 up 45 


+wM 

+70 

+XS 

+X0 

+75 

+30 

+J» 


Metals 


COPPER 
2530D Qs*. cents per Ib. 


Dec 

Jan 

Feb 


$2 

4X15 


4130. 


6430 6575 


>21 

IM 

H 

4-11 


98ft 99 
9SJ0 *870 


9*78 99to 
Ml loaioioojo 
R.3 9*ft 1« 
Ml 99ft 100 
i: » 99 90 100', 
WWW. 
>16 10053 1»7] 
1-12 IB'. 10045 


Non Banks 


iao«r/NUa caa/Mat. CauaanNext BM AsM 
Anenda i'k-to lift M7 Wft 1 00ft 

Alta 1088 10ft - - 

Kmdom Bel9ium >2XM — 


10ft 

IOft 

10 

IOft 

9% 

IOft 

10ft 

13 ft 

IOft 

10 ft 

9 -ft 

IOft 

18 ft 

IOft 

9 ft. 

IOft 


IOft 

IIP-i 

10 ft 

9ft 

10:. 

IOft 

IDs 

IOft 
IOft 
10ft 
■Oft 
9% 
10 ft 
IOft 


67 W47 *9 6* 

>» Wi! *977 
>9 9*93 10113 

4- 9 99J8 "9^ 

>11 9960 <900 
>54 *978 9*90 
>75 100 10023 

>14 iMjaioax 
1-11 99ft 99.65 
1-19 <8SS toft 
>31 toft IDO 

I S 9*67 99J7 
65 99 JJ 9945 

5- T9 99 JP **•; 
>15 toJS toifi 

1- 1# 99x4 9905 

>9 99J0 to 58 

'i n to io tojo 

2- 9 in - 

IM* 10# 10030 

619 99.93 'DOS: 
>2* laoaiciLS 
615 9*90 10010 
12-29 75 80 

>9 9*07 9«J7 

>21 1M.MIQ0JB 

1- 17 *154 to 61 
I t* toe# W0O 

630 iGomcor 

6X1 1007410041) 

12 a ioo Dins] 

>IB 9903 10003 

>?i lauisicfl'. 
>7t 99 J) 99' T 

2- 9 to.90 IWIO 
M 99*3 100.U 

6- 5 10003 10023 

417 10LX 10054 

< n 10054 10076 

>l« 9**3 100.13 

>» 10005100ft 
>1? *9.75 10028 
>5 toft - 
>5 9t - 
>14 100 lotus 
+15 loojiaj: 


CEPMES :-88 
CEPMESft-S*.-97 
CNTSft-*! 

CNT S'— 90 
C.F De Eledrjftfft 
Creait Fancier 5' <-*3 
Derm arV ister I to-5'.. 
Denmark p.-EXtO 


lO'i 

10% 

IQi. 

10 

10-. 

10 


10ft 


Denmark 5I.OCI00 to 10 


10 ft 


10ft 
10 ft 


10'': 

IOft 
1C*. 
10 ft 
10 

10 -ft 


EEC 1908/90 

Enperrnl 7A6 
EOF S'+-W/»1/*S 
M.dro Quebec 19*4 
Ina. Penoies ' OJA'S* 
EuroRma5’*-89 
Ireland. Rep. Of 
iC lndustr.es 19*1 
'CO 5 1 :-09/*2 
ihi sft -05 
CJIah S’— -67 
IryCP Indta6%-7I 
Indonesia 1993 
Mota.sio itss.'-vj 
Malaysia Sft -89 -to Dec 10 ft 
Malaysia 5ft-9* ■*: Apr 10 
Nr* Zealand Sft-87 9ft 
New Zealand Sft-97 
RENFE KriO to 
Res Philippines t u-M 
SEAT 

SNCF Sft-flS 
Sncf Sten.na W*3 
Swnn 88 M.riJ 
Sami Heavy jVr-84 
Sweden vl '*8/03 
Sweden 5ft<7‘B* 

Sweden 9tock-90Yl 
Sweden S .-ea/to-*] 

TvO lock-1991 
Olhshore Min. 1*84 
Oilshore Min. S’— 91 

Private I c ana i-£4 

Feme* 7-84 
Feme* 688.-91 
Jilro 198X91 
Kingdom a! Thai 7 « 


10ft 

15ft 

ID 


*s. 

•ft 

IOft 

10ft 

10 ft 

10 ft 
Oft 
II*. 
10*. 
10ft 
Iffy 
lift 

11 
fl 
lift 
ID*. 


ro-n a 

16 *157 9867 

3+ WJO 9*«o 
6)2 9*00 9*95 
Si 99 JO toft 

6JJ tojf 99ft 
>10 83 83 

64 *953 9*43 

>2 Wi Wj 
16 9907 IKK 

613 %a **a 
l-S 9*96 10801 
12 23 toft imp, 
MO *9.73 9*53 
1.19 »*4J 9*00 
619 30 BS 
371 WAS 10005 
1-11 97*5 *X IS 
MS 980S - 

1- 11 to Wft 

627 loaoaioaa 
Ml IM371M4: 
12-14 97 *0 

6* 97 97ft 

2- 27 9*11 toJU 

65 9135 toJS 

4+ to. 1 6 *XJ6 
69 9900 KC 

12-22 too 10115 

3- 27 9X4S «6S 
+U II to 

12-22 *• 98a 

1-30 *111 to0l 

1- a *9 js wjo 

2- 29 WAS tooS 
12-13 100 - 

>17 *905 W«| 

7-a »« 10015 
1.23 29.92 

2 3 100.1910034 

>11 97 tl 
1-23 10020100X0 

64 HM '003# 

MO 99ft toft 
177 n to 
611 aa se 

1-23 V C 
>1J *9"s IOO 1 . 


Prices supplied Ov Credil Surise- First 
Bosion Lid. London 


Largest U S. Real Estate Sr 
Business Expo 

Miami, Florida February 3-6, 1984 
Coconut Grovp Convention Center 


CATTLE 

40000 Itn.- cents Per Ib. 
Dec *7.1 D 67.17 

Feb 6550 6585 

Apr 64X0 4455 

Jun 44355 4*55 

Aug 6505 65.10 

Od _ 6295 6X05 


6A57 

*575 

6590 

6550 

6450 

62JO 


Est. Solra 12,134 Prev. Sales 16^24 
Prev. Day Ocen int. 50649 up 2.1 27 
FEEDER CATTLE 
*4000 lbs.- cents per Ib 


*4A5 —90 
4562 

66.10 —65 

*6-17 -61 

64-63 —M 
6ZSC —60 


Jan 

68.90 

6900 

68X5 

6*33 

Mor 

6*00 

6X50 

<705 

6*00 

Apr 

67.95 

6600 

6705 

67*5 

Mar 

6700 

6707 

6*50 

6*55 

Aita 

67X0 

67X0 

6700 

•70S 

Sep 

6*75 

6600 

6*73 

6*70 

Del 

Nov 

6*55 

6*53 

6630 

6*10 

67.10 


-—vis 
— 35 


Est. Soles 876 Prev. Satas 1,790 
Prev. Day Open In). 6J46 up 40 
HOGS 

30000 lbs.- etna per ta. 


— .12 
— .10 
—JO 


Dec 

4072 

4*75 

47-55 

4*10 


Fet) 

49X0 

49X0 

4870 

4*77 


Apt 

■57.95 

4*12 

4735 

47X5 


Jun 

53J0 

53.45 

5275 

5277 


Jul 

5430 

5455 

»« 

5405 


Auo 

5412 

5417 

5373 



Oct 

5225 

52X0 

5100 

51.95 


Dec 

Feb 

5265 

53XS 

5270 

53X7 

52*5 

5335 

5705 

5+30 

—15 

ESI. Sales 9.749 Prev.Satos 9172 


Prev. Dav Open im. 28,806 aft 711 
PORK BELLIES 
3X000 lbs.- c ents par Ib. 

Feb 65.10 65.10 *367 *195 — 1J0 

Mar 6550 6SJS0 *355 4403 —105 

May *675 6675 61X0 6505 -I.T2 

Jul 6770 6775 4470 66.17 —10# 

Aug 6600 6600 6*J5 *400 —100 

Est. soles Xl 66 Prev. Sales 9.931 
Prev. Dav Open Int. 21.729 upeei 


61,90 
6250 
*3.15 
4125 

Mar 
Jul 

Jan 

Mar 

May 
Jul 

Sep 

Est. Sola 7500 Prev. So tea 1X538 
Prev. Day Open im.l04.5B9 off 1008 
SILVER 


6405 
67 JO 
69 JO 
70.15 
71 JO 
7125 
7X00 
7505 


7X15 

7000 

7200 

7125 

7X70 

7505 


axis 

4130 

*400 

*595 

6770 

*9X0 

7X15 

71X0 

7X23 

7X00 

718S 


:«xx t'+js. 

<250 +70 

*115 +70 

*185 +70 

65.15 +71 

64X5 +75 

6700 +J5 

6950 +JS 
7060 +J5 

7105 +JS 
73JS +JS 
74J5 +J5 

7505 +75 


&000 tray at- OMfi per tray oc. 
Dec 0860 88*0 8440 

8680 — 210 


87*0 

■800 

8500 



88*0 

8860 

8690 



9020 

9050 

8608 

*770 —230 

MOV 

9170 

9200 

8800 



9300 

9340 

9000 


Sea 

94*0 

94*0 

9100 



9750 

97*0 

94*0 

M80 —29.1 
9573 -49M 

JOT 

9573 

9573 

9573 



10000 

9650 


May 

10200 

10200 

9900 



10400 

10400 

I007A 

007 X —MX 


10360 

10360 

18244 

10244 —3*1 


Prev. Day Open ink. 59.909 orrisz' 
PLATINUM 

WNoy ob-doi Ian per troy ok. 

S5S 2*52 3E* »*5o 

Apr 39X50 394J0 389 JO 39130 

Jul 40100 40L5D 39700 39930 

Oct X02J0 X04JO 40270 406.W 

. 4, ^S° 4,100 41100 

Eri. Soja 4054 Prev. Solea aim 
P rev. Day Open hit 1X090 up 90S 
PALLADIUM 
1 00 tray or- dol tar* per oz 
Dec 16275 16630 1*275 16*70 

Jan 166J0 

Mor 1*100 16500 16100 164JS 

J“" M20O 16500 1*100 164.95 

> WITS 161 JO 16100 16405 

Dec 16225 16225 16200 1*5X5 

Est. Sate# 8*8 Prev. Sota» 1,136 

Prev. Day Open lot. 8733 up 12 
GOLD 

TOO frov #bdN#n nef Irov at 
Dec 58020 330J0 37200 37200 —000 

Jot J40O 37400 37X00 37400 —820 

mso £700 — 8.10 
Apr 39200 39250 38250 3B3X0 —820 

jun 39000 39930 30030 39a KJ —870 


+2*0 

43*0 

+3*0 


(taea.Hleb Leer Seifle CM. 


«JD 405J0 297 JC 38700 -0*0 
40900 40900’ 40408 404.10 —8X0 
42100 <7100 41100 41120 —820 
42400 41400 41800 41100 .—000 
*3330 43150 425JD 42600 —090 
43400 43500 43300 43300 —900 
44200 44200 44100 44100 — 9.TD 
45020 45020 45020 *5020 —900 


Oct 
Dec 
Feb 
Apr 
Jun 
Aug 

oct 

Esi. Sales S30OB Prev. Sates 


Prev. Day Open IRLI3177V up2XD0 


Financial 


US T. BILLS 
Si ml man- p4s of M0 pel. 
Dec 9009 9100 

Mar 90X4 90X7 

Jun 90.15 9Q.T4 

Sap 8907 8905 

Dee 0922 8922 

Mar 89.53 89.55 

Jun . - BVJt 8927 
09.1* 09.19 


900* 
90X0 
sail 
0900 
0921 
B? 03 
097* 
1.1* 


Est. Sales 13X00 Prev. Sale# 15235 
Prev. Day Open Int. 4*074 up 339 


9099 

90X5 

90.14 

8903- 

0923 

0905 

0927 

09.19 


+06 

+.10 

+01 

+00 

+08 

+09 

+.W 

+09 


10 YR. TREASURY 
SIBftOOOprto- P» A37kd6ar MOpct 
Dec 79+ 79-a 79+ 79-13 

Mar . 7S-10 70422 78-14 7B41 
Jun 77-20 71-1 77-25 90-1 

=— • 77-15 

Doc 77-1 

Ebt.Sataq Prov. soles 2294 

Prev. Dev Open int HISS aff27* 


+72 

+12 


+12 

+12 


US TREASURY BONDS 

(BPCt-SlOQJWO-Ptt & 32nct> of TOO pel ) 

Dec 70 70+ *9-30 71+7 

Mor *9-12 *9-10 69-9 69-17 

Jan 68-36 09- 66-22 60-3T 

5*P <6-12 60-1* ' So 40*4 

Dec 67-36 67-JT 67-24 67-31- 

Mar 67-12 67-18 67-10 «MB 

Jun 67 67-7 6*30 67-7 

_ 66-22 *6-29 66-10 66-29 

D*C 46-12 *6-21 66-12 6*21 

6*5 6*14 6+5 6*10 

Jun 6*0 

Esi. Sales Prev. Sales 09 MS 

Prev. Dav Open lrrt.191,444 off 1,746 


+1* 
+M 
+77 
+17 
+17 
+1* 
. +W 
+» 
+19 
- +14 
+17 


SMO0OO Prin-ptsASatasaf lODpd 
Dec 619 694 68-22 68-28 

Mor 6B+ 6*10 604 60*0 

jun 67+ 67-10 67-5 47-10 

Sep 6*13 4*45 6*0 6*15 

Dec. ;. *>21 65-24 65-15 *5-24 

65-5 6SR-- 45 65-5 

Jim 6*00 64-21 6*1* 64-21 

Sep 64J 64-8 64-5 64-0 

Dee -. 63-26 63-29 63-71 63-29 

Mar 63-30 

Est. Sale# Prev.Satee MJM9 

Prev. Day Open inL *5357 up 066 


+9 


9007 9Q.12. 
89J6 09*4 
8903 0939 
8BJ7 8904 
0077 0000 


CERT. DEPOSIT 
SI million- pteoflOQpct 
Dec • 9009 90.13 

Mar B9J6 89*5 

Jun 89.24 *9 JO 

SOP 8097 0904 

Dec 0077 8080 

Mor • ■ 

g»tSqto <765 Prev.Satae 6092 
Prev. Dor Open NH. 26J82 an 12 
EURODOLLARS 
SI n>U)Eoo-ptsaf IOOpcL 

^ &S.8S 
iS B«K« 


+.TO 

+.15 

+.14 

5S 

+M 


SS 


Esf. Sales 5,187 Pr 

Prev. Day Open Int 47079 up 306 
BRITISH POUND . 

Spbt Pound- 1 print eouatsSUOOl 

IA1» 1^0 1X05 1X170 
1X105 1X223 1X165 1X205 
Jim 1X340 1X258 1X180 1X235 

Sep 1 xk5 

Dec 1X270 1X290 1X270 1.4295 

1X330 

Ert.3crfe» SMS Prev. Sates 7*40 
Prev. Day Open Int. 25X17 aRJBC 
FRENCH FRANC 
suer Iranc-lpolni enuole laooooi 
Doc -I^S - IBM .11780 .11010 

.11700 -1T715 .11*95 .11*95 
Jon - - nui 

Eri.Scdra IJIPrev. Satas 41 

Prev. Day Open InL 1004 off 30 
GERMAN MARK 
* mortc-lpomtequofsKUWn 
- J6Q7 -3610 JS96 3402 

Mor JS640 J630 .J62S- 3S» 

Jun J*77 J*04 J*71 3478 

gw -3720 3720 J72B 3720 

gsf.SriM 10366 Prev.Satae 12277* 
Prev. oay Open Inf. 24365 off 909 
SWISS FRANC • 

Spar franc- 1 point equals SO0OO1 
Dec . X512 X525 X511 X517 

X580 X593 X576 XJW 


+31 

+17 

+.1S 

+.15 

+.14 

+.13 


Mor 


uw Seme Chy., 


Jun 


X64B X646 — J) 


X6S0 X662 

X720 X72D X720 X7I2 
Dec X795 XSG3 X7B5 X705: 

Est. Soles 14327 Prev. Sales U067 
Prev. Day Open Hit. 2X658 off *31 
EaL Sales 143Z7 Prev . Sates 16067 
Prev. Dav Open Irtf. 33X58 off 831 




JAPANESE YEN . . 

Sper yen- 1 POfeit equals 50.800001 -l. 

Dec JIM2<1 004253 004239 JB4240 . -^.n 

Mar JXM28S 004294 0MZ79JB42BB -Z At 

Jun 004321 004330 004325 004329 -_*j 

Sop JM4367 “Zg 


. -.-r'w! 

•vj: :-xC 
,-tf AJ 
. r-r-tt <i 

5-JW S' 
., ... >-» 


U0W9S 


Dec 


004422004422 006422004423 


StLago# 1207* Prev.Satae 14X03 


/Open InL 31.M* On 4X20 


Industrials 


. r jJL 

* j \ 


LUMBER 
130000 bd.ft.-Sper 1/OOOMLft 




Jan 


May 

Jot 


171.10 17X00 17CL30- 77100 
18330 1B7.I8 18100 18*40 
15TJB 19400 17U» 19258 
2D0J0 20100 190.90 20)00 

201.10 20200 19908 1HJ8 

NOV 20300 202X0 19900 19930 

Jan 20600 28608 20630 20BJ0 

Esf. Sates Prev. Same 3332 

Prev. Day Open inL 6369 off 16 


3* 


+132 
+TJB. 
■ +50 

430 


If.. 

as-' 


WSTTi. PLYWOOD 
76032 sa ft^Sper 1080 eq. B. 

Jon 193.10 19700 19430 19*00 

Mar 199.08 20100 19830 20080 

May 20200 38350 281 JO 28350 

Jul 20300 20450 28300 


'•tW 

Sft, 


Prev. Sate* 222 

Prev. Day Open InL 637 off 2 - 


COTTON 1 
50800 Ib4te cents per lb. 
Mar 7030 TEC 
y ■ 7905 7955 


7X67 
7935 
0037 
7S36 
7300 
7408 

MOV 75X5 73XS 75X5 7590 
Est. Sates 6000 Prev. Satas 10321 
Prev. Day Opentat 31365 up 336 


Oct 

Dec 


-7SX0- 

7133* 


73X0 

7305 


77 SS 
79.10 
79104 
7430 
7X30 


{* V-'*"-k 

‘ ir « 
-?•„ fX~ 2 K 

■w ' 


+99, 


5? 


^.-:i 


HEATING OIL 
420OOea> cents per oal 
Jan .77,10 77.15- 

Fdb 7600 76,15 

Mar . MJQ 74X0 

APT 7Z30 7370 

TTv.” 7230 7X20 

Jun 

Jut- - : 




7530 

7455 

7X31. 

7190 

7100 


7*02 — 1 0f 
769* —102 
73X7 —101 
7200 — Ulb 
7109 —831 
7130 —13C 
1 T 71J5 '-4610 
' 7X3S 

Od . 7618. 

Nov 75.10 

EsL Sales 9378 Prev. Sales 11020 
f>mv. Day Open InL 30505 up 1310 


m 


rEz- * 
Lmif . ; 

h£i:.- '■ 

1.2- I * j 


Stock Indexes • -V I 


SP COMP. INDEX 

pa lots aild cents. - 

16405 16500 1*675 U5J5 
Jun MATS, 16790 MATS 1*705 

DOC - 17L1S 171.15 171.15 171.15 

17105 17105 17105 17205 
Jun ' 17335 17335 17X55 17335 

EaL Safes 3066B Prev.Satos 41345 
Prev. Day Open lnt. : 2U79 up UJ 


■*a 

+ut 

+108 


,1 


VALUE L INE ' ' 

points and cants 

D*c l»S0 19X80 19205 19375 

. IS-2S ,93 - JO IMA* 295J5 

Jun 19670 W735 19630 19735 

19X75 

ar. Sales Prev. Sales X195 

Prev. Dav Open InL X538 oftl 


fc-:ar.. .: 
bz-i-r. . ■ 

f *=:«". 

fast 

sbl :l 

l3ii-’ ^ . ■ 

Tcrc-j...’.. 

fe" 

if VLL- ;■ _ 

n r. 


fLc4f fjq 

- r.i. U 5 * 

. '.;if«0HB 
-. -sssm 
■ -p ;&:• X 

-, itt 3 

. ,.rt=9*B 5 

. / -a 

.-cc 

•• •. 

oSi 

:-...=ssqi 


+75 

+135 


•-J 

■ . -^ I-W 




•2; « 


gfcm- r . V. =.'!&* 

fsonii'.".-. 


NY55 COMP. INDEX 
points and cents 
Dec 9405 9505 

Mar 95JB 9370 

Jun - 9630 9600 

9730 97-70 
9838 9830 

Mar • 9935 9935 


2k C. 
r«di 


yXM 

9505 

960* 

9735 

983D 

9*75 


EsLMra 10500 Prev. Sales 13004 
Prev. Day Open InL MU77 un638 


9630 

95S5 

9615 

7735 

9850 

9975 


+Jt 

+J8 

+AS 

+70 

+.10 


JAFrrv!- 


?' 


■ r • Vasa* 3 
• - *•#; 




CIHRF.NC 


Commodity indexes 


Moody's. 


Reuters. 


Close Prev ices 

lJ)4Z»f 1 ,05130 r 
1.96570 1,960.40 *; 
U>^7 WAV » 


O J. Futures 

Moody's : base 100 : Dec. 37, 1937: 
p - preUminorY; f - final 
Reuters : base 700 ;-Sep. JB, 7931.“ “ 
Dow Jones : base 700; Dec 37, 79**,’ 


.2 A 


London Commodities 


Dec 16 


Figures in sterling per melrfc ton. 
Gasoil in US dollars per metric ton. 


Prev loot 


High Low Close 
SUGAR 

Mor !Si£S 15125 1 5400 154 7S 15X25 15X40 
Mav 1*030 15775 16035 1*040 15830 15875 
1410 lots or so tans 


COCOA 


Dec 

Mor 

Mav 

Jul 

Sac 

Dec 

Mar 


l.toB 

1895 

1807 


1048 

1070 

1010 


>305 tolsgf IQ inns. 


1047 1.903 1.905 1046 
102* 1084 1085 1036 
1018 1074 1075 1023 
1008 1060 1070 1008 
1J90 10te 1050 1,791 
1J55 1070 1023 1758 
1003 1017 1022 1.755 


1050 

1037 

1022 

1030 

1793 

1761 

1758 


COFFEE 

Jan 1143 1105 1773 1125 1098 1105 

Mor lOW 1.995 2J770 ZOT1 1.996 1J98 

May 1.930 1.907 1.923 1.9J4 1.911 1014 

Jlv 107S 1070 1072 

Sep 1 838 1025 1037 

HdV 1010 1774 1005 

Jan 1.770 1070 1745 

3093 tots ot Stan*. 


1077 

1038 

1010 

1.780 


1066 1070 
1024 1022 
179* 1798 
1760 1741. 


GASOIL 

Dec 219 JO 23U0 Z3BJ0 239J0 23975 24X50 
241 JS TBOi 24075 241X50 241.M 74175 
73900 23700 23600 23875 23675 23900 
235.00 233JM 23435 23475 0530 23575 
23200 231.00 331.75 23150 23225 23150 
nOJO 23900 23100 23150 23100 23150 
23100 22935 23073 23175 23175 23175 
23050 23050 229.00 23100 23175 23300 
N T. N.T 72800 24000 2262S 23475 


JOT 

Feb 

Mar 

ApI 

Mav 

Jun 

Jul 

Aug 


2X77 loft ol 100 tons. 


GOLD 

Dec 381 90 311.90 J7SJJ0 37800 38600 39200 
386 00 38100 38t.B0 382.00 39400 JW20 
N.T. N.T. 39250 39750 JUS. N.Q. 
39t oo 38950 388 JO 30030 29930 40100 
N T. N.T. 39450 39500 40550 40750 
N.T. N.T. 40X70 40150 41300 41500 
40700 40700 407 JO 40X00 41800 471 OB 


Feb 

Mar 

AOl 

Jun 

Aug 

Ocl 


SW fo»s of IOO fray ol 


Belgian Industrial Output Up 


RfUtcrs 


AM REM '80 American Resources Emporium, Inc 

► Contact Americas leading Real Estate. Industrial 
and Commercial firms at AMREM ' 84 .™ 

► More than 10.000 international guests to attend. 

► Free seminars. 

For Free Guest Ttetets and Further Intormafion, 
Wire: AMREM. P.O Bos 611841. Miami. Florida 33261 
Tel (305) 891-7076. fete*: 153472. Ann: AMREM 


BRUSSELS — Belgium's indus- 
trial production Index rosea provi- 
sional 50.fi percent in September 
after rising 223 percent in August, 
ihe national statistic? office said 
Friday. It said the index, which 
excludes the construction industry 
and is adjusted for variations in 
each month's number of working 
Ujks. wu> 1H percent above Sep- 
tember mi. 


Paris Commodities 


Dec. 16 

Figures In French Front* per metric tan. 


SUGAR 

Mor 


arwr 


Aug 

Oct 

Dec 

Mar 


I.9SS 

2015 

2.130 

N.T. 

N.T. 

N.T. 


1730 

2010 


Z \t 


H.J- 

N.T- 

N.T. 


1,932 

2020 

2125 

22« 

2380 

2385 


1755 

7025 

2132 

7310 

2300 

2X00 


+ 27 
+ 30 
+ 20 
+ 70 
+ 25 
+ 30 


232 tote at 50 tans. Opanfeneracf: 13308 

COCOA 

DSC N.T. K.T. NA N.Q. 

Mar 2-295 2315 2370 2274 +34 

Mav 2290 222! 2375 2380 X« 

Jhr N.T. N.T. 2375 _ Jg 

Sep N.T. N.T. — 7375 +” 

Ooc N.T. N.T. — 2365 + 

Mar N.T. N.T. — 2065 +SD 

437 lota o» 10 lora. Open interest; USB 
COFFEE 

jan N.T. - N.T. 2455 y «1 _J5 

Mar 2095 2395 2X21 2X27 +31 

May 2320 2300 2320 2330 +15 

Jlv N.T. N.T, 2300 2310 + 15 

sea 2360 2260 2350 2370 + 10 

NO» N.T. N.T. 23K 2350 + 15 

JOT N.T. N.T. 2707 _ +7 

29 tofs. Open Interest: 2*2 
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AMCA Int n 

BDCHUIPWS 

G+OGwth wt 

Kappers 

real Fu* Gs 

pfmerEf 

TkPSCLd 


AmFamlly 

DovcoCarp 

GanGvrthof 

LTVCppIA 

Nortekinc 

ReortsiH 


BMhStSpf 
Gen Growth 
ttatanCurlA 
Matsush Ef' 
•teAmCool 
Rollins 


TrtJjmkodlp TCaron Cp 


AmTT piA 
CenhffYTd 


DetE 9 32M 
DukaPpfM 
GMtr 3 75pf 
GfWsfHosp 
lndlM?15pf 
LaPwLipt 
NY5375afD 
PflEl 0 75af 

PSlnd 3 SOPf 

Scherg Plgti 
TolEd 884pt 
UnEl 2 72pt 
Utdllhim p 


Bet (South vH 

ClnG92M 

CroekorNai 

oete rflffpf 

DuqLISlDor 

GOTMafSbf 

GKSUJBSar 

lirigRsXSSp 

MeDanldCon 

0hPwl4pfF 

PtlEI 78Spf 
PSEG II Oof 


Scaainds 

nEtac 


Untan I _ 
UnEl 744pf 
WPenpwpf 


CBi ind 

COTCdSpfA 

CnxAMTTlB 

D«E31X+ 

Geo Infl 

GTFiawpt 

Haze i Labs 

KmtabSvadl 
MfdSovUI 
PTrllnvft 
PobSvc Hid 
PSeC243pf 
TalEfl 7 36pf 
UAEI 2 13d 
UMIIIwtinf 
Xorax545pf 


Bcralbcc^b Sribut) c 


The Whole World in Your Hands 


| Dividends Dec7l6 


Company 


' 1-9 2247 
M3 1300 


Pta- Amt Pav 
INCREASED 

State Street Boston Q 33 % 

United Stationers Q 06 

INITIAL 

gOTkeasl Can> 

Copper Lahs 
Teicos Oil fr Gas 

ST OCX- SPLIT 
Horttont Notional — J-for.2 
SPECIAL . 

Textone Inc _ -35.3-16-12-30 

USUAL 


30. 

03 

M 


Hi M 

1-13 13-28 


1-13 12-77 


Acme General 

a mpco- Pittsburgh 

ApoChe Carp 
Ciacirincrtl Gas 
Co» Comm 
Hra Amer Flncl . 
FirtfCItv Fteandel 
Glltetie Co 
Grass Telecast (no 
GuitAiw Tech- 
Homestead Fin 
House of Fabrics 
toco Carp 
Infl Coni rals 
Keystone (ntl 
King Radio 
unie (Arthur D) Inc - 
Hum-fiYSlem 
Peoples Bnkcp Wash 
Service Cora Inti 
SouttiemCalU Edison 
Suave Shoe Cera 
Vara Inc ■ ■ 

Visual Graphics 
Wheeling Lk Erie 


Q 335 
O 07% 
Q . 07 
a _04 
Q 07% 
Q .15 
0.13% 
O 01 


00 


■8--S 

§07'S 

Q .10 

q jm% 


M3 17-30 
1-31 1231 
1-31 12-30 
3-15- 1-13- 
T-T2 T20B 
1-1* W 

1- 15 . 1-1 
3-5 .M 

... 2-10 1-25 

SS l-w 13-30 
.10 1-9 12-23 

.10 3-16 2-17 
0>%2-l 1-16 
M l-S . 1+ 

2- 29 3-10 

1-13 TUB 
1-12 12-70 
1-19. 12-29 
Ug-12-30 
M 12-JO 
1-31 1-S 

1-12 12-30 

1-10 1M8 

1-9 12-ff 


.12 

05 


Q \XJ%2-1 1+ 


M-Montbly; Quarterly; S-Swrt- 

AsratfOi. -, • * 


London Metals' Dee. 16 

Fiwres in stertlns oer metric ton. 
Silver in pence per troy ounce. 


Pltavjoos 


Today 

High erode cmxr cathodes: 
snol 96500 96600- 9*400 98500 

3 months. 99100 99200 TJnXfiO UMBO 
Cornier cathodes: 

Star 94800 . 9SB0O • 96&8Q 96700 

3 months 97400 97SJW 99X00 996B0 
ton; soot 807500 808000 809500 8JO506 
3 months 684300 $44400 MM M AAtanii 
Leadisnor 27X2S >7175 27500 ®SJ0 
28200 28225 '3500 3X50 
59700 9300 58550 ' 58600 
*1100 6000 60UQ 60130 
*0250 60300 65150 0523* 

*1700 *1750 66700 66X00 


3 months 
ZJncrspof 
3 months 
5iluer.snol 
3 months 
Aluminiimi; 

3001 

3 months 


107700 107800 107100 107200 
1. 1 03 CO 1JO40O 109950 1.10000 
Ntetecseai 337700 339000 307000 339000 
3 months 335700 3JSX00 3^500-33*000 


^ Gaah Prices pec. 16 




Commodity and Unll" - 

Coftoe 4 Santos- Ib 

PrfnicMh 64/30 38 VS, ya _ 


steel Jilt lets jpikj ^ 


Frl 
1X9 
■ 0.80 
45X00 
21300 




Iran 2 Fdry. 

Steel soap No 1 bvy.Pttt. _ - 88-89 
Lead Spat. to.. .0*27 

- 89%-TZ 


Copper atact-to . 


.■tar 

«8£ 

T2711 


Tin (Strutts). Ib . 


zinc E_st. l. Rasta, tb . 

PailatHuttbO* 

Sliver N.Y..OE - 


'62839 6.2: . 

0X9 036-40 
-15783-87 
- •54 . 1029! 



«i .r 
a "^»hn 1,^. 

JB ?*«»':». 


>6-40 t j *^»ta, l 

I029l .1 lrw “ 





■»« « 


NflWHIGHS 


Putal lnd - .. CenSPcur - Camtonco ."j. 
FtarwfCfYA; ftrysfCtYEt- Gtofletl or-VT 
Hofrolnd tntContraf :■ (tepGvnss. 


interes 


HEW LOWS *T 


BeofsffcCh 


CbrtMedBs 
CroBhTei 


iTen 
NeUOOLB 
Teomlncn 
UhFOOdlA 
'Wlnthnopin n 


Block Ene . 
-EnovMstv . 
MgrtndOqB 
-OrtotaHlMA- 
TeteamaWn . 


!.;r 

ChrlMedAe.i- 


lrren <-\ Deposit* 


McRae A * ' 
PU9475M4-; 
Tubd8Mnx.r 
wettcoEnf . . 


COMPANY, 

EARNINGS; 



r fevenue and profjti^ in miSibra. i*’:- 
; ore Brkxrf curencie^UfdtteJ 
\ ”• '-otiierwi».iiitficdled..-.i. m. 


. t ,0nt yRa( W 

v *ofc 

ilSi-aftf,' 


7*w' 


e -.- 

7W 


e- 


United States ' . 

Coriogra 


2nd Qua-. 
Revenue 


- - - 549i 


6700- 



649^ 

1457 

'-ftTS 


•'IWu 

lAft, 

•znt 


Bnatt* f-ri 1 — - mYrmf rflS-Vri-^* 
stofts. 
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jfc, • -i*- O •;■••■•■«£,•-■• • r~ 


'<• .. 


^ • 
i’*»\ 

■ aeO 1 

"'SI • 

:*’■**. l 

\.v .-** '• 
-- ,*. w ' 


•*■ United Press IntcmctwnaJ t.« 

' v T$OT¥qRK — Ge^aljQeci' 
tffeCo. of the -linked Stales agrted . 
ifl^pnnqpkt on/ Friday w. sefl-.iis 
l^puscvares opCTatioiB to Black & - 
Dfedot Manufactnmig .jGa, /the . 
power-tool company, 1 for. about 
3500 im&fcm incaSh andflotes.the‘ 

wyWMmM arinfwwwyjrj " "V 

■ ;T6fi sak would give Black & 
fleeter,- based in Towson. Mary- 
!&!&, a wate 3ai£e pTbouseholi- 
products ■ and' snail appliances, in- 


eJectnC'can ope»eis,irons and hair 
drtefe: 1 \ * : • - 1 ‘ "■ 


Controls on Textile Imports 

J^AaflNGTON 1 — The White House on Friday announced that it 
‘Wting UA caatrofeon imports of textiks and 
;«*™n$'frEwn .flbe rest of the world m prevent «h«Ihi increases. 

‘>jRte plan, proved ,by'Presid«ii RooaRf Reagan after a series of 
- higbdevd meetings wilhasdvisersVwas bang relayed to leaders of the 
domestic teji^Je.indnstry. '•./• 

fftfr eindtistiy proves the plan, ft is expected not to reHe an 
tomar trade case, gainst flhm^ in which it charged Tftaijnig with 
sub5jdizb& its textile exports to the United States, by znenie than 40 
percent. 


the indnstry to withdraw 
traskler a broader plan of 
docers along with China, 
of teflDes to the United 


. .Qms a wv the fourth largestsuppfier of toclDes to the United 
. States; after Taiwan, Hong Kong and South Korea. AH these coun- 
tries already are under U.& qnot& liynitmg their textile shipments to 
this country. ..y. . .. . 
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peeled to havdJ9M sales oRmore 
. than 5470 nfiDion, win not Involve 
GE’s audiodectronicsprodncts or 
toy of the other GEconsumer lines 
such «. major appBcances; video 

r -*T3enom^Bdcdic hie made a 
strategic dedsonto concentrate its 
consumer-products resources in . 
t^e large-scale amsnmer'.bi^iiess- 
esf whearii can apply" substantial 
technological ana financial 
strengths,” said Paul WirVan Or- 
deflv’GE- executive vice president . 
tod execu tive of the. Consumer 
Products Sector. GE.is based in 
FM ^^C otme^cva. - • 

& flecker, snd a m^r strategifc 

lo^diviasfy its f^^i^ offeiihgs 
forthffhame. j- yAi- .-f- .. 

/ *TTiisactpnsiti 60 coniriImtesjKrt 
only n broad zange of quality prod- 
nets in estaWisned and,: growing, 
markets, but ^also wefl jnana^d 
opera tions and an deeflent West- 
ern" HamspKere dBtribnticm. sys- . 
ton its- houschdd products,” Mr. 
Fattey said. 

■Under terms of the agreement, 
Black & Decker will he permitted 
to use the General Electric, brand - 
tteme on the,GE appfliances for 
three years, ftodnet warranties on 
GE Iwand smail ^jjdianceswitt be 

fjonored by Black & Dwko; the 


; The sale woidd involye GE man- 
ufacturing facilities in Bnxkpori,. 
New Yoriq AHentown, Pennsylva- 
nia, and Ashboro, North Carafina, 
as weD as GFs bonsewares bnsi> 
0 £ssmCmiada,Bra 2 iI i) MexKoand 
aboosewarcs tiumnfflhmrmg faeffi- 
ty in Singapore; ' ; • _ 


Big Mistake 
S efl e w Made 

MMd. .1^: 

Vital New Group 
of Growth Issues • . : 

[ L Starts Loog CliniV r. . ; - 

* ' WWf* an wnpu tt ani new 

tkhnoiogy product suddenly de- 
. vaJops a bBfiakldflar potraftal, • 
-serious growtfiinvwtors . start 
■ buying with reiafed shares soon' 

* efimbingfrora $Sfo$25andfrora 
" S* Olo 550. K3G tedwldons .and. 

. nnnogers proved this point from 

the "82 bwr' apirard'wA issues 
a*d> as Advanced Miaol^evices, 

1 Apple, GCA, Motren, lnleigraph 
_ and Miooin— which dkntwd to on 
average of five times their lows 
and then sagged into k itenhect- 

* at» corrections which. have aWat- 
~ edftiHheroppo d o n Hiastdbuyfof- 
.prospective - second-legad- 
■vances. But there bane new' Hflh- 

I tech product with a b HB on-doflnr 
market which the pubGc has Ig- 
f nared almost co mpletely, ft b 
> gold, flowing irifo e l acfronk com- 
i portents and systems ot'recbnf 

* ratwc* co iwpcmies with yowth-' 
oriented management gear up 

» ihc search for new sources did! 
-will be needed as demand - 
' mounts with South Africa's pro-. 
..ductive capobiMas beginning Id . 
_j£de^ KXr.r rvtc t r chenubaveasfi-- 
mafed ttawe wBf be a need for as 
many as a dozen new producers 
v with enough capacity to w ar rant - 
■' appraisal in the open market at a 
JWHion each. .Oar first recam- 
mondatian in this new league, - 

* Davidson Tisdale -a 24 times Hs 
. lows of two years c^cr trfter split- 
ling . twice aloag ah upward 

- course which remains intaefc Sey- 
'eral newer recommendations— - 
’international - Corona, , Score, . 
.W.estw i nd— hove . a Ir ea dy 
danbed 50 percent or more from 
correctional lows'df this past ail- " 
lumn, when unfounded gold-price 
wanrings pr e c i pitated deluges of 
panicky Rquidation m Vancouver 
and other taSni ng ^noA e t centers.' 
Consider how sellers of 4>e pre- 
spfit Davidson at ST must fed . 
now that the new shares at $6 aft 
at the equivalent of S24 for the 
original issue, aid you can see 
why We feel recent sellers of 
newer candidates for exploration 
and deve lo pment success evenly-, 
ally wW have to concede grass 
miscalculation. In oddffion to 
weekly IOG Growth reports, 
there are now frequent GOLD 
FUND updates whirh you may 
find of value. Weil be phased ta 
tend both series of reports on a 
asmpfimentary basis upon receipt . 
rf a phene call, telex or the coo- 

_ son below. 


;. r .. The Aamaauid J*rta 

TOKYO Hitachi Ltd. said 
Friday ifat the operating software 
used in its supencon^titer infringes 
an oopyri^itshdd by Intemarional 
Business MadnnK Cmp. 

‘ ; As-a result, Hitachi $ud, it had 
asked Tokyo' University, the' oily 
purdiaser thus far of the frigh- 
. speed computer, to awitdi its s<rft- 
ware coo tract to IBM. Operating 
software payees a c6mputer l> s base 
functions. : - 

A IEladri spokesman said tte 
supercomputer software issue “ba- 
sically isn’t & major probtem,”and 
added that Hitachi plaus to devel- 
op independently alternative soft- 
ware for its supercomputer by next 

However, it was Hitadi?s first 
adhussum Hhking its S-B 10-20 so- 
percomputef to its roceot oot-of- 
court settlement with IBM over the 
American conqyanys aO^ations 
that Hitachi sought to steal teduio- 
lorical secrets from it. 

Hhadn is Japan’s fourthiargest 
manufacturer' of data-processmg 
equipment whik IBM, based* in 
Annonk, New York, is the world’s 
largest caripnter maker. 

■ " Hhadn .previously adnutted, in 
general terms, that it wiQ pay IBM 
large fees for several years because 
some of tte cdimmter software it 
makes is too similar to IBM's, and 
that some users of IfitachTs soft- 
ware are bdngasted by Hitachi to 
si^ licensing agreements with 

IBM. v ' ? 

Hitadn said Nov. 22 that in 
sane cases it will pay fees due IBM 
from Hitachi customers who find 
they need a new con tract with IBM 
because of die copyright issue: 


Hitachi subsequently revealed in 
early December that it is paying 
IBM bdweea 500 nnlfioa and 1 
tnDkm yen ($2.1 million and $4J 
nriUkHi) amonih fa the nse of IBM 
software. It was not dear, howevtt, 
whether that figure covers only Hi- 
tacfaTs own use of IBM software, or 
indudes payments on behalf of Hi- 
tachi 

A ^xjkesman bad said Hitachi 
expects to spend about 1 bflHon 
yen'ayear in taking over the cost of 
its customers’ contracts, but had 
decimal to say how manyyears the 
agreement is expected to last 

The spokesman also declined at 
the time to identfiy the software 
models and the charts affected by 
jtbe agreement 

' On Friday, however, a Hi tachi 
spokesman said Tokyo University 
; is one oT 20 of the customers affect- 
ed, and confirmed that the operat- 
; ing roftware in question is one that 
IBM alleges infringes on its soft- 
ware. 

. T, An official at Tokyo University's 
computer center said the school has 
riot readied a decision on. switching 
its contract 

Hitadn called the supercom- 
puter the world's fastest when it 
was introduced, and it was seen as a 
key part of the company's effort to 
be recognized as a world leader in 
computeis- 

Supercomputers, which cost nril- 
Bons of dollars, process complex 
data at high speeds. They have 
beat used, mainly for mBhary, 
weather, scientific and academic 
purposes, but a few private campa- 
nia recently have purchased them 
for industrial uses. 


Gticor P BUSENESS BRIEFS 

Set to Buy French Adjusted Trade Gap Widened 

2 Biff S&Lfi And Joblessness Rose 3.1% in Month 

0 PARIS (Reuters) — France recorded a seasonally adjusted trade 

United Prea iruematiomi deficit Iasi month of 1.59 ixSiou francs(Sl88J miffion), compared with a 

WASHINGTON — In a reach defidtof 893 million francs in October, the Foreign Trade Ministry said 
across state lines to the West and Friday- 

South, New York’s Citicorp Friday Adjusted imports rose to 6839 billion francs from 65-18 billion francs 

obtained pr eliminar y approval to w ^ e adjusted exports increased to 67 billion francs from 64.28 trillion, 
acquire large savings and loans as- Separately, the Labor Ministry said that unemployment rose 3.1 
SociMions m Miami and Chicago. percenL to a seas on al l y adjusted 2,097,400 in November from 2^)34,600 in 
The Federal Home Loan Bank O^obcr, and was 2.9 pcrccni higher ihan a year earlier. 

Board announced that adcoip, the * D . r . n# jri n , 
nation’s largest bank holding com- Agfie KeSlgnS rrOITl 4lll ftfl(inrp. Kfiarfl 
pany and parent of □ribank, was . ^ * 1 

winning bidder for New Biscayne 
Federal Saving & Loan, a trouWcd 
Si. 8-billion savings association 
based in Miami with 34 offices 
throughout Florida. 

That announcement followed 
closely on Thursday night's bank 
board disclosure that Gdcorp was 


board disclosure that Citicorp was 
the winniiK bidder for Chicago's 
$4-bilbon first Federal Savings & 
Loan. 

The First Federal acquisition 
would be the single biggest merger 
across both stare and industry lines 
ever forced on government regula- 
tors to avoid a far more expensive 
collapse of a federally insured insti- 
tution. 

It would give Citicorp 61 offices 
throughout nTinnie 

Both mergers must still be ap- 
proved by the Federal Reserve 
Board. 

But the Fed established a prece- 
dent when it let Citicorp acquire a 
solid presence on the west Coast 
13 months ago in taking over a 
large San Francisco savings and 
loan, renaming ft Gticorp Savings. 

Interstate commercial banking is 
Still prohibited by banking regula- 
tions on the books since the De- 
pression era. And the Federal Re- 
serve Board made it clear earfier 
this week that it was'gdng to main? 
it harder for com panies to use vari- 
ous loopholes to establish new op- 
erations offering anything ap- 
proaching full service aaosa state 
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Our exdusivdy-designed 
# leather pocket diary 
is thin, flat and elegant. 


Gold metal comas 


But the size of the three fading 
savings and loans involved in the 
Miami, Chicago and San Francisco 
cases made it necessary fa regula- 
tors to seek help from the nation’s 
largest financial institutions. 

The two Latest mergers would 
bring Gticorp’s assets to nearly 
$136 trillion, compared to die asset 
strength of Bank of America, its 
West Coast rival, of about $122 
billion. 

While the federal insurance fund 
was rescuing the institutions from 
collapse, Citicorp's winning bids in 
effect rescued the fund from having 
to drain its resources by paying off 
any depositor with up to 3100,000 
in the institutions. 


Revlon’s Chief Draws u.s.-Ouim Trade 

■ •• j Declined by 23% 

IrdlC ISmof AlialyStS Through October 

; (OinifauedfromP^ iT) *- ^ who takes resqxmsibility fa R 

build Revloa’s heal thhearc business "But pro- — U.S^Oi^^de 

as a balance to its cosmetics bust- pie didn t like H No decision has 

n et s! yet been made about the product, *^ urcs 

Mri Bergerac did. But in the view and ft is still on supermarket ™S[- f rnm 

ofWS^s.bri.uWtogofar ™ S 

enoqgh mreqtgam zmgthecompa- Altha#.hfialih «are represents do wn^3 percent from the cone- 

nys annbasome ma n agement, re- Rpvkw s future, the con^any is spading pSiod last year. U.S. ag- 
vismgdistribatKJn or oeatingnew stffl the largest U3. cosmeucsre- riadS oeports, theiradituS 
products to ^phvate the cosmetics late-. Its market sharcdityped to backbone 3u5. sales to China, 
shop^.^thmkdtCTeisatotinore neaity 17 pacent m 1982 but now dropped 73 percent in the period 
to do,” sad Jack ^Jzman, an ana- stands al almost 20 percent SSeQdna’srapatstotheuStS 
lyst- for Smith Barney, Hams Revlon, long used to being die States remained stable. I 

u PKS“ aUi . r biggestand the best, was notpre- The result was a sharp reversal of 

And wen new, m msftrst inter- pared f OT the change in the cosmet- trade deficits. The United States 
view wth a .daily irewspaper m jes industry. The c cmipany ^s chief had a deficit with China totaling 
more than a year, Mr. Bergerac mistake, analysts say, was its fail- $298 million in the first 10 months 
n ? eS » n0 j S0lld -S e<IiCt “ m T° m Qre 10 dtange its policy and sell to of 1983, compared with a $655- 1 
wnenKevtan might imiyerfrom the mass market at popular prices, million surplus with China a year 
ns; three-year slump. TJeing qro- • in cosmetics, the prestige and dis- earlier, the embassy said. 

- tap '- °°™ ! , m ^ IS i are 5?“.? At the caneat rate, the bOaten] 

’wlBSpASUteWk 

exeftementof nearly a decade agio * a , , toral of $4^ bfflion and may fall 

has come back to haunt him. “Tne *Hbe marketplace changed and well short of last year’s S52 billion 

flw^WfflsandH.-aidAl- ami 1981's J5J Mto. 
wayC he said. “We got over- ““ Mottus, pubteha or the Inter- exports were hurt by Chi- 

praisad and we got overtoroed.” .. rcatiomBt, an maustiy newaetter. . na's embareo oo whtaL cotton and 


(CoutfimedftanFage 17) 


Lprasedanidwe^ot 


By ihe print^l measure that Ac^ding to Mottos, Revlon has synthetic l 
l matters to minora — -earningp — failed to identify the new Revlon ban went i 


J4.H mm on and may tall 
Ht of last year’s $52 billion 
ll's 553 Mb on. 
exports were hurt by Chi- 
bargo or wheaL, cotlon and 
ic fibers. The retaliatory 


ban went into effect in January, 


Revlon has slipped with the rest of w 9“ iar ?- ^ ^ cn ^ y ^t ^ hc shortly after the Reagan adnrinis- 
the cosmetics industiy. Even Mr. ““ , .^ cc R ^ 80 ^ v *9 tration had imposed unilateral 

Bergerac’s rapid diversification ' iCV ~ quotas on Chinese textile imports, 

mtnbealth canevnmld not orevent a pante, created_the mdustr/s most n ^ 


intohealth carcctmld not prevent a 
slide in profits from a retStd $192 "»g 
mffliim on sales of 522 billion in . P 151 ? 6 ’ fcd “ 

1980, to $111 million on sales of nigsfor the safe of expiating a new 
$2.4 Union in 1982. mmfceL 

And^ in the first nine months of. “Revson had an unbelievable gut 
1 983, Revlon’s earnings were down instinct," Mr. Mottos said. “With 
17 percent from a year earlier..Its ChaxHe, Mr. Revson pul a man’s 
per-share earnings were up 33 per- name on a woman’s fragrance and 
cent in the third quarter, but that made a wide-striding, confident 
was. because the company rg>ur- young female in while slacks, jack- 
chased' hs series. A stock in inly, et and hat its image. Since then 
The repurchase of the stock, which Revlon hasn't done enough to turn 
had been issced in 1980 for an the consumer on.” 
acquisition, cost the company $287 Mr Bergerac is aware of the crit- 


uiarne, ana ignorea ms own ica- 

Penney Drops 

“Revson had an unbelievable gut ^ A 

instinct,” Mr. Mottos said. “With f 
Charb'e, Mr. Revson pul a man’s 11 

name an a woman’s fragrance and 

made a wide-striding, confident (Cootumed from Page 17) 
young female in while slacks, jack- which carries a suggested list price 
« hat jts image, ^ce then of $669 and up^Sy in su ch 
Revlon nasn t date enough to turn specialty outlets along with its own 
tae consumer on. product centers. 

Mr. Bergerac is aware of ibecrit- Certain Sears stores also are au- 
irism. Thai is why Revlon will thorized IBM dealers. 


Both Colcco and Atari have 


Ifithadnothfan fahealAcare, spends bulk of Hs more than ^ 

whiefi accounts for abort 55 pep- $250 miffion in advertiang and “ 

oentof Revlon’s sales, the canpany promotion this year on its major 

aright be faring worse. -■ Cosmetics lines. a? m sufficient quantines fa the; 

Saree.Mr. Bergerac jaad Rev- Mp _ aeiw , l 


miT17/vM : n nA ■mrrir.nn nrt J “W* VVltW >U1U AUUI 1L3VC 

S™. 111 a ^ ver ^? n S ^ struggled to deliver home compul- 
sion -tins vear on its maior . 


toOTckrined Rev- ^T D , . , _ . Christmas season, and Penney said 

looial974.' tatofivSSd the . fegpwe miptaMMd thathe « has had particular probtems in 
S^nytotHrfXifrSSinev- untonatdy involved m copies, getong enough of Coleco’s new 

*st«K Sssi4.is.rffi tsr- 


[cosmetics ™«. «c u« fo nnd a new fragrance in Kenya. *7“"^ con *P ulcIS 


Penney also sold computers 


IN7B2NATIONAL" I 

Offshore Growth, fne. i 

PG.B«9t», . |> 

Nbkow, Botom ■ | 

European rapnaetdalive office; ■ 
JOG, Inc, 4 Rim dt la Pram, j 
1000 BMIMb.'faL.' (tSl 217-8360, I 
Tain: Bnawfa 25327. * | 

■xrttemer* Please bega*«Sng eonw I 
tmenarf copies .of "6q»iy Gwuh” f 
KfyournewGCXDfUM>»eportipkflr j 
wddetolk. „ , 

LAME: I| 

JORESS; ,1 — — I j 


And not nwnth, the company ry only one Alan computer, (he 
wQ3 introduce its Hair’s Daily Re- flJOXL. 


cologne, which was introduced in rr - 

thread among them, he jaid, 15 that p JS. \ months non. wiD not mdude Cokco computers 

they are in “less regulated" areas of - - . f® 0, in its spring catalog and would car- 

health care. And not nrantn, ux company «r only one Alan computer, 

Revlon has done rdriwly MU wffl mtrodiK,u Tl a^s My Re- *0XL 

*J^ S £jVS £ szgzsgss 

ssssssssi «»«»>»» w. 

Begone is prawof the company's and pranotion. _ - Roam 

rapid rise to 55 peromt of the mar- But again, the conqiany will not DUISBURG, West Germany 


lin e of. anti-acne 

Becgpacisprowof^conqjaiiy's and pnwaouon. -. Roam 

rapid rise to 55 percent of the mar- Bat again, the company will not DUISBURG, West Germany — 

ket in extended-wear contact be find with a newproduct line. Mannesmann Demag AG, a sub- 

• Revlon will face $ti£t competition adiary of Mannes mann AG., said 1 
. But be is embarrassed by Rev- from Finesse, made by Hdene Cur- Friday that it had booked several 
ion’s salt substitute, which was in- lis, Jhirmack, which is part of & new orders totaling more than 185 
troduced last year. “No Salt started mark, and SiDdence, made by Gil- million Deutsche marks ($6gJ mil- 
like a bouse on fire.” said Mr. Ber- lette, among others. lion). 


r^idite to 55 percent of the mar- But agam, the con 
ket in extended-wear contact be first with a new 






William M. Agee 


T MORRIS TOWNSHIP, New 
J Jersey (AP) — William M. Agee, 
p;- who was chairman of Bendix Cop. 
before its merger into Allied Corp. 
and briefly served as president of 
the combined company, has re- 
signed from its board. Allied offi- 
cuJ* announced Friday. 

The announcement said Mr. 
Agee's later of resignation died 
“the growing concern I have fell as 
my efforts to contribute have been 
discouraged.” 

Mr. Agee also said he was 
pleased the SI. 9- billion merger of 
the two companies had gone 
smoothly, and the Allied board 
adopted a resolution expressing 
deep appreciation for Mr. Agee’s 
“valued services and his contribu- 
tions to Bendix and Allied.” the 
announcement said. 

Bendix and Allied were merged 
effective last Jan. 1, and Mr. Agee 
became president of the combined 
** company, “accept that none of Al- 
lied’s operations reported to him,*’ 
said a company spokesman. 


Toyota Production Rose in November 

TOKYO (UP0 — Toyota Mota Cap. produced 291339 antes in 
November, up 93 percent from a year earlier, the company reported 
Friday. 

Toyota's performance far outstripped its main rival, Nissan Motor Co., 
whose auto onput fa the month posted a 03-percent gain to 213,470 
units, Nissan said in a separate report. 

Output of all categories of motor vehicles fas the month ramn to 
974,602 units, up 5.9 percenL 

Crocker to Report $57-Million Loss 

NEW YORK (NYT) — Crocker National Corp. said that ft would 
report a loss of about. 557 million fa the fourth quarter and a loss of 
about $10 milli on for the entire year. 

Crocker, which fa years has reported poor 'earnings relative to other 
major bank groups, attributed on Thursday the expected tossesprimarily 
to unfavorable real estate and agricultural loans. The San Francisco- 
based group earned $17.8 million in the 1982 fourth quarter. 

Murdoch Raises Warner Stake to 7% 

WASHINGTON (Combined Dispatches) — Rupert Murdoch’s News 
Corp. said it acquired an additional 133,400 shares of Warner Communi- 
cations Inc. 

The shares were purchased between Dec 2 and Dec 7 and increased 
News Corp- holdings in Warner to 43 milli on shares, or 7 percent of 
Warner’s stock outstanding, according to a report filed with the Securities 
and Exchange Commission Thursday. The shares were purchased at 
prices of $21625 to S2330 a share. 

Separately, Warner warned News Corp. that further stock purchases 
could jeopardize Warner’s cable- television franchises in New York and 
Boston. (Reuters, NYT) 
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No sooner was it introduced 
' « than everybody wanted 

one! The International 
■ Herald Tribune diary 

started as a distinctive 
» Christmas present for a 

few of our friends, was such a 
huge success chat now we 
make it available to all our 
readers. This ingeniously 
designed diary is uar as can 
be — near and luxurious — 

I induing a built-in note pad. 

I ‘ Slips into your pocket 

I I without a bulge and is ready 

l J with instant "jotting" 

J ham paper the second you need it. 

I initials included Penonahzed with your initials 

| fup to i) at no extra cost. 

I The perfect Christmas gift for 

Rid.dsktada ilmosr anyone . 

including yourself. 
— Norepaper sheets arc fitted 
on die back of the diary, 
a simple pull removes 
top sheet 

— Gomes with notepaper refills 
— Format 8x13 cm. 
PLUS: Conversion tables of weights, measures and distances, a 
list of national holidays by country, airport distances, vintage 
chan and other facts. . . All in this incredibly Bar little book. 
Tor muietus of France, payment can be made hi French fronts. A 
deck in the amount of F. 144 must be made to the order of 
International Herald Tribune. 

Order your Intgntotjonal Herald Tribune diaries today? 

ILS. $18 or equivalent in any ocher convertible currency. 

ftjsogc handling in Europe ivlmlwl 

Outside Europe, add$3 per item for additional postage. 

Return this coupon with your check or money order (do not send cadi) 
made payatfe to: “Datedvy Ltd." and send them to: I 

Daraday lad. 

Attention: Paul Baker, 

8 Alexandra Road, T^nAm SW19 7JZ, England. 

Please send ok 1 J 1984 dtary(ics). 

burials desired (please print) I I I I I I I I 

(up to chroc per diary, no extra charge) / 
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“Of course I 'm sure , I read it in Business Week! 



I p. Jo r pp; ; . li i n i s p < • we r. 

And none are more keenly a ware nf tliat maxim than 
corporate decision -makers wh<» cioseiy foliow ti-e economic 
action.? and reactions ni Washineton. 

Recognising top manaccracms n 
view of the Potomac. Busings Week 
the largest of any business magazine. 

With 27 editors and reporters co\ 


insight comers after analysis. 

And that dae only clear picture is the whoie picture. 

That's why Business: Week is read so thoroughly by leaders 
in business and government. 
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U Month 

High Law ShK* 


5J3 Clow 

life Hrati Low Bud. Cii'ge 


*<4 lit, ATI 35 

Wfc 2'*, AcmoPr 9 S 

tWi )z AcmUs 02 l.» is a 

MVa 4W Actions 7 U3 

12 614 Actons 1J0M5.1 r 104 

*Vj lftActnwt s 

■ 1% AdmRs 189 

30*» 19 AdRusis .10 A 14 Iff 

28ft 14ft Adobe 04 10 1) 14* 

514 74 AoortCo 11 72 

7 4 Aenonco 7 75 

45 24% AfjIPbs J4 1 J 15 37 

171S 5% AftSfy lit 5 t 7 

15V? 5ft AlrEm 2* 

6ft 4 Aiomcn « I* 

23ft b'ja AtbOVt ,15c 1 0 1 19 

10ft Sft AlohoA 48r A’ 2 

284 14V* Alehoin 05 J 56 II 

12% 12% Altamll JO lJ 14 2 


2ft lft Allot 
TV ft AH*« wt 
37ft 144, AlraCo 


'£ ■* to!* 


ISO 17a* 16% 16ft 


13V, AfiHjhl 1 A Its MSI V»W 1S-V» m* 4- ft 


254 AHAmedCS .08 A 17 

7ft 3V: ABIItn .15 2J It 

Bft 2 Am COP 100 

44% 18% AExpwt 
14% 5> Alsrael 3 

19% 10ft AIMzeA jS7 10 S5 
19% T.\ AMBIO* 

38ft 25ft AMolln JO .9 17 


47 14% 14V* 14V* — l* 


It I A A H 

100 744 8% 6ft 8 +1% 

166 20% 19% 50% + % 

3 33 6ft 4% 4% + V* 

55 8 17ft 17ft 17V.— 14 

190 1% 3 3% 4- % 


MP4 47% A in Poll 120 S3 13 


.9 12 115 37*i 32 


ZW» 11% APreC 0B 
9 4% Am PI tv 

12% 3% ASdE 
11% 2% Am Well 

4V, 2% Ampol n .12 

2V. v* A moot 
4% 3 Andal 

24*4 Bft AmUCb 371 
2&% 10% Andrea 
7% IV. Anolov 


24 54% 54% S4%— *4 
5 17 14% 17 + % 

12 4% 4% 4% 

34 5% 5ft 5% 

24 7% 7% 79*— % 

*5 * * * 

41 4 3% 4 

73 9ft 9ft 9te + ft 
1 11% 11% 11%— % 
421 1% IV* 1% + V* 


2M4 7% An mem .OJI .1 28 150 27% 24% 37*4 + % 


37% 18% APlDtat 
7% 4% AreoPt 

17% 7% Arnirm 


13% 8% Array, A JO U IJ 


1*% 9% Anmdl 


5% 5% 5% + % 
11% 11% 11%+ % 
11 % 11 % 11 % 


14% 29*Asmr0 9 .15 1A 181 


21 12% 11% 12% + % 


13% 8% Ait rax IS 

4% 1% AStroOr 

4% 2 AflsCM 17 

9 5 AtlBSWt 

19% 12% A It os V a JO 1A 10 

Sft 4 Audlotr Ml 44 

44 33V, AuioSw .92 lA 21 


22% A vend I 1.40 3.1 


28 II 10% 10% 

41 10 9% 9H- % 

7 1% 1% 1% 

147 2% 214 2>4 — % 

*9 5% 5V* 5% 

0 14 13% 14 + 14 

10 4% 4% 4% 

3 37% 37% 37% 


1 44% 44% 44% 


2% 2 BAT 1 

40% 17% 8 DM 3 
5 1% BRT 

9% 4% BSNn 
7% 1% BTK 

12% 7 Badger 

9% 4% BaichvS Jta 3 A 

13% 414 BatlvMwt 
24% 21 BanFd 1.45a 43 
8% 5 Banatro Me 
12 7% BnkBId A0 44 

7% 4% Boren 

4% 2% BarnEn 

14% B% Barnwt 
7% 414 BoryRG 

15% 7% Baruch 

15% 4% 

9% 4% BtTtQl 
15% 4% Beehlv 
5% 2ft Bel Iran 
2 it Beltrwt 


2% 2ft 2ft— ft 


-« 44 

.12 13 15 


28% ISft BnfStdA A0 14 II 


BntSWB A 3 14 U 


17% 4% BeroE 9 


10 3% 3*4 3(4 — % 

132 5% 5% 5% + % 

31 2% 2% 3% 

6 8% 8% 8%— % 
70 9% 9% 9% 

32 4% 4% 4V,— Vk 

1 23% 23% 23% — % 

24 1% s 5 

3 Sft Bft 8ft + ft 

14 5*4 5% 5*4 — V* 

*0 S% 5% 5% + % 

10 12% 13*4 13*4— ta 

25 5% 5% 5% + % 

a 13% 13% 13% 

15 111, 11% lift — 14 

240 4% 4 «% 

124 8% 7% 8% +■ % 

15 2% 2% 2% + % 

4 % % %+ % 

11 25% 25% 25% — V. 
4 25% 2S*A 25% 

214 12% |1% 12% — % 


39% 24% BergB 4 32 13 14 100 25% 25% 2S%— % 


5% 2*4 Berry 

4% 3% Borneo 
T7% 9 BleCp 

16% 11% BIOV xw m y 
7*4 3% Blurted .15 13 ID 

25% 18% BlrtfcMl 1-70 53 13 
4% 2 BtaackE 

19% Bft Blounts 34 14 9 
19% 10% Blount A 31 23 9 
35% 20% BulorP 
30% 10 BollBrs 
24% 12% BOWVOI .15 3 

9% 3% Bowmr 
2414 14 Bowne 

29% 13 BrodNt 

3% ft Brandi 
32% 14% Braicng ISO 


S % 11% Brauns 
% 24% 8m FA 38 10 

39 27% BmFB 38 23 

4% 3% Bucfchn 
4% 4 BucWt pf SO 12.1 


19% 10% Buell 


42 2% 2% 2% 

API as 3 5% 5% 5% 

M 43 A 29 12% 12% 12% + % 

-40b 15 9 3 11% 11*4 ll%— % 

■ IS 13 ID 8 4% 4% 4% 

130 53 13 20 22% 22 22%+% 

404 2 1% 2 

34 23 9 17 14*4 14 14 — % 

31 23 9 34 14*4 14 14*4 — 4. 

35b 3 24 18 22% 22% 22% — % 

38 42 25 24% 24% — •£ 

•IS 3 22 20% 20% 20% 

16 4% 4% 4% + % 

30 23 12 170 14% 16% 14% + % 
188 18% 18% 18% 

10 2 2 2 — % 
30 189 30% 30% 30%— % 

20 1514 15% 15% — % 
38 10 9 50 29% 29% 29% — % 

38 23 9 144 11% )0% 21%— % 

1 3k, 3% 3*4 — % 

SO 12.1 12 4% 4% 4% 


11 19% 19% 19% — % 


33% 9% CD I 

10% 4% CMI Co 
29% 18% CHS 
34% 7% CoesNJ 

5% 3% CooliA 
24ft 18% CallfPC 


24ft 18% CalltPC 30 
12% V% COIRE 1.12 
19% 11% Cameo 38 
7 3ft Campni 
22% 9% OVtarsc 34 
24% 10% CdnOcc Jt 
7% 2 Cardiff 
9ft 3 Cardlf 
11% BV. CareB* 


1414 8% CareAn 02c J U 

44 37% COroP pt 500 133 

12% 2% CasUns 371103 7 

20% 13% Cast AM JO 10 27 
39% 29 CasFd 230a 7.1 
14% 7 Casllnn 17 

9% 4 CeluCs 13 

2 1 Content 

71b 1% Conti pi 

14% 9% Cents* 1.75*110 

19% 13% C try Fa .10a S 8 
12% 5% Cetoe 30 20 19 

7% 4% ClirtipH 31 

19 10% OunpP -72 5-5 75 


26 5% Sft s%+ % 

34 13 10 39 21 W* 20% — *4 

27 89 15% 14% 14% 

1 3% 3% 3ft 

30 2.7375 155 22% 27% 22% 

1.12 103 9 31 11 10% 11 

38 23 6 52 12% 12% 12%—% 

1 4ft 4ft 4ft + % 

34 26 21 20ft 2B% 

34 1 22% 22% 2214- % 

40 5 414 4ft— 14 

11 4*4 4% 4% + % 

IB I 13% 13% 13% 

■82* 3 13 I* 10% 10% 10%— % 

500 133 400* 48 37% 37%— 2% 

371103 7 99 6% 4 6% 

30 3-0 27 TO 20% 20% 70% — % 

230a 7.1 3 30% 30ft 30ft + ft 

17 101 7% 7 7 

13 31 8% 8ft 8ft— % 

S 1% 1% 1% 

5 1ft 1ft lft 


13 14ft 14ft 14ft + VC. 


•Wo S 8 5 19 19 19 — ft 

30 20 19 19 10 9ft 10 

31 476 4ft 4ft 4ft + % 
-72 5-5 25 11 13*4 13% 13% — ft 


19 10ft CJutipP -72 55 25 11 13*4 13% 13% — % 

30% ISftCIwMA* 30 M I] 129 18ft 17% 17ft— ft 

»% 18ft CtirMB s 30 1.1 14 10 18% left 18ft— 1% 

18% 13% CMRv 130 40 40 1 17ft 17ft 17ft— % 


18ft 13% CMRv 130 AS 
14 10ft ChtDos 
24% 4ft Chlltns .14 J 
27% 12% C IraK .74 11 
10% 10*4 Cltadln 
24 14% C« Fits I30b 43 

22% 12 C tv Gas 130 70 
30% 25 Clorml Ml* 4J 
9% 5% ClurbC 30e 33 10 

30 15ft Clarasf Me 2.1 1? 

13ft 7 Clausa s At 17 T6 

21% 12% CIo pay .14 3 23 

20ft 4ft Coon It n 

10ft 5% Cofiu .14 3-0 

52ft 34 Coming AO 
35ft 24% ComAII 30 13 
lift 5ft CatndrC 

11 4% Comoo 30 23 

10 5ft ComoD 

25% 16% CrroC s 
13ft 4ft CmpFct n 

16 9ft Cortcnm 24 

9ft 4% CancdF 


24ft 10ft Canotc 381 13 
8ft 5 Connlv 
22% 10ft ConrH s 13 

12% 4ft Canasl 51 

Bl* rv Canq nf 

37ft 17 1 *, Conroy 40 13 11 

lift 5% ConsOG 38 

2 ft ConOGwt 

8 vIContA 

12 3% vICnfApt 311 

38% lift ConiMfl 21 

10% 7 Caoklnt 

8% 2*2 Coradn 
27ft 10% CareLb 30 3103 

17% 5ft CntCra 34r 13 II 

4% 2% Crwtrd 

10% 5ft CrstFo .I2e 13 14 

19ft loft Crompt 

lift 21% Cross* 130 17 19 

30 14% CrniCP -00 43 52 

25 12 CwCPB 30 5.1 44 

34% 20% CwCPpf 133 7.9 
15ft 7ft Cravml 38 11 10 

9ft 3ft CrutcR 7 


130 AS 40 1 17ft 17ft 17ft— % 

. 22 12 12 12 

.14 J 20 22 20% 20 20 — % 

.74 11 IS 12 24 23ft 23ft— ft 

91 10ft 10ft I Oft + *4 
130b AS 8 14 22ft 22ft 22ft + % 

130 73 8 4 17% 17% 17V. 

IA1« 44 4 30% 3Q% 30% 

38* 17 10 10 Tn TV. TV, + ft 

Me 11 12 3 28 27ft 28 

44 17 T6 3 12ft 12ft 12ft 

.16 3 23 4 17% 17 17 

20 194 11 10ft 10ft— ft 

.16 2J> 15 7 lft 8 8 + ft 

.40 10 44ft 44ft 44ft— *4 

30 13 13 11 32% 32ft 32ft + ft 

55 172 5ft 5% 5% 

30 23114 4 9ft 9ft 9ft— ft 

10 2 b 5ft 5ft — ft 

32 52 20% 20% 20 %— ft 

24 35 Sft 8% 8% + ft 

24 51 loft 14 I*% + *. 

8 6 614 6% 6%— ft 

381 1J M 22ft 22% 22ft 

1 6ft 4ft 4ft 

13 22 14ft 14ft 14ft— % 

SI 55 Bft IM Sft + V, 

24 4% 4% 4ft + ft 

40 13 11 511 30ft 30% 30ft 

38 2203 Sft 8% Bft- ft 

11 ft ft ft 

75 4 3ft Jft 

311 110 4ft Aft 4ft 

21 I 34ft 34ft 34ft + ft 

2 7% 7% 7% + ft 

45 4ft 4 4 — % 

30 A 103 329 2Sft 34% 25ft + ft 
-26r 13 11 173 Sft 8 8 — ft 

41 2ft 2% 2% — % 

•I2e 13 14 16 10ft 99* 10ft + ft 

42 16ft 15% 16ft— ft 

30 17 19 60 32ft 32 32ft— ft 

-00 43 52 24 19 10ft 18ft— ft 

30 5.1 44 8 15ft 15% 15ft— % 

S3 1.9 IS 34% 24% 24% + % 

38 11 10 12 13% 13ft 13ft— % 

7 170 4 Sft 3% 
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Si*. Owe 

lOOsHlanum Qud.Chda 


12 Ms nth 
Han Low Stock 


SH Gob 

lQtti High Law QuaLOide 


SB. Owe 

MBsHmliM Qctfl.Ch’ga 


21 11% CrrsfO 34 24 
34ft 33 Cubic 3b 14 
27 14ft Curie* s 

15% 6% CuslEfi 

4 ft Cyprus 

% Cvarsrt 
19 14% Cvprpf UO 1IJ 


34 24 214 15*4 U% 15ft 4 ft 

3b 14 12 106 25% 14ft 35ft + ft 

II 15 27 24ft 27 + % 


4% 2ft DWG 35(103 2 

18ft *ft Daleen SI IJ 10 

13ft 4ft Damson 16 

7% 2ft Dam MHO 

37ft 25ft Dorns pt 335 117 


35 Sft lft 2 + % 

9 S bft bft bft— Ut 

J2 1.9 18 4 14ft 16ft 16ft 

7 143 10ft 10lb I Oft — ft 

J01 15.1 SS 104 Oft 4% Oft 

5 2ft 2% 2%— ft 

189 3ft 2ft 3 

.10 4 14 Iff 29% 23% 23% — % 

34 1J l) Itt 18% 18% 18% 9- % 

13 72 lft 3ft 3*8 

7 75 5% 4ft 5% + ft 

M U 15 37 40ft 40% 40% 

Me S 9 7 13 13ft 13 + ft 

26 7 4% 6ft 

9 IS 4ft 4% 4ft + % 

■15c 13 1 19 12ft 12% 13ft— ft 

48r 4. 1 2 7ft 7ft Tlh 

J5 J 26 11 III) 19% 19% — % 

40 U 14 2 72% 2 2ft 22ft 


31% 14ft DotPda .16 J 33 
12ft 8% Detenu lft 

12% 5 DeRase 17 

7 Zft Docorat 17 

16% 12ft DefVaJ 148 115 9 

14 ft 8 Delmefl 51 

34 25% Dcpsf 136 SJ 7 

I Oft 7% Dsontrn J9M1.9 14 
12% *% Dngii 491 U 20 
20% 10% D*vCps 

13ft 8% DIooAn 17 

11% 7ft DIooBn 15 

13% 9% DIoBItin 5 

left 7ft Ottrtcon 

3ft lft DrtJlc wi 

6% 2ft Dftdn 44 

7ft 3% DIxleo .10a 1-S 

5ft 2ft OomaP 

26% 15% Damir g 1-00 
21ft Oft DarCas .16 J 21 

15% 9% Dgtltr J3 2J 15 

14ft 7% Downev 11 

8% 3% Driller 

17% 25ft Dueotn JO U 25 

15 4 Dunes v 

lift ft Dun too 

24ft 17 Ducrfx J4 JJ 11 
30’ * 10ft DurTsl 40b 2J 19 
16ft 10% Dynlctn JSe 10 13 


J 33 565 28ft 28% 28ft + % 


15a 10 13 127 13% 12% 1314 + % 


17ft 8% 
15ft 8 
11 B 
16% 11 
37ft 22% 
9*4 6% 

7% lft 
24ft 18ft 
6U Oft 
147b 5% 
4ft ft 
7% 3% 
9% 1% 

5% 2*4 
7ft 4ft 
13% 7ft 
97% 35% 
Oft 7 
29% 34% 
31ft 16% 
14ft bft 
13% 7ft 
13% 7 
35% 8 

4ft lft 


40 18 8 32 

32 13454 2 

14 120 

40 14 89 37 

ZJ0a4J 13 39 


.72815 8 
40eU I 
13 

.10 l.l 
JO 23 
.10 J lit 


19ft 9 
18 13 

2 % 
29% 14% 
30% 22ft 

14 10 

15ft lift 

15 8% 
22% 18ft 
32% 27 

18 14ft 
20 bft 
31% 16ft 
34ft 23ft 
10ft 6Vfe 
11% 5ft 
49% 31 
19% 9 
19ft 13 

40ft 19V* 
bft 2% 
15ft 8 
43% 33V* 
9% 6% 
14 9% 

34% 12% 
34% um 
loft 5% 


35 1.9 9 
1-24 74 16 
29 

.10 J 16 
-SO I J 15 
1-00O9J 4 
JO 5.9 11 
451 II 
240 114 10 
400 14J 


JO 1J 11 
J4I 18 23 

18 


A0b4A 14 
23 

M 2J 43 

jo 44 a 

40b IJ IS 
J0b IJ 
J6t 5J 


V 4 18% 18ft 18% + ft 

16 25 left 14ft 14ft 

29 44 % 4b % +% 

14 96 22 21ft 21% + ft 

15 3 30ft 30 30 — ft 

4 11 10% 10ft I Oft — % 

II 6 13ft 13V. lift— ft 

5 14% 14ft Mft + ft 

10 22 17% 19ft 19%— ft 

10 27ft 27 27 — ft 

47 lav, 1 5ft 15ft— ft 

9 4 20 20 20 

11 1l» 27% 24ft 24A— % 

23 4 29ft 27V, 39ft— ft 

18 3 9ft 9% Oft 

I 9ft 9ft 9ft 

10Z 49% 49% 49ft 

54 14 20% 19% 19ft— % 

27 20ft 19% 20 + ft 

55 308 28% 27% 27% + % 

395 2% 2 2% 

14 5 8% Bft Sft— % 

23 47 24% 23 34% +1% 

49 3 8% 8% ■% 

8 12 11% 11% 11% + ft 

15 8 32% 32ft 32ft— ft 
49 13% 13ft 13% — % 

4 7 4% 4%— ft 


12ft 4% 
bft 3% 
13% 5% 


27 13ft 
4 1% 

33ft 15% 
19 11 

lift 3% 
18% 9 
7 4ft 
26% 12% 
4% 3ft 
15ft bft 
20ft 6% 
15% 8% 

25 16ft 
23ft 13ft 
49% 32% 
36V* 21 
18% 8ft 
18ft 9% 
7ft 1ft 

20% 18% 
24 V* 18% 

26 18ft 

14% 8ft 
24 9% 

12ft 5% 
26% 11% 
15% 9% 
12% lift 
74% 11% 
39ft late 
17ft 5% 
68 33% 

7% 3ft 
16% 7ft 
31% 11% 
17% 10% 
35% 19% 


109 12 11% 12 

27 4% 4 4% + % 

72 9% 8% 9% + ft 

53 4ft 4% 4ft 


79 20% 20% 70%—% 


IJOb JJ • 

.15r 1J763 

21 l> 8% 8% 8% + ft 
21 45 16 15ft 14 + ft 

10 4 5% 5% 5% 

-72b 2d 15 139 71% 20% 20% — % 

7 4% 4% 4% 

28 105 8% 8 BV* 

.14 9 71 12 18% 1BW 18% + % 

4 24 12 11% 1!%— % 

JO U 8 80 22V* 21% 22% + % 

22 19V* 18% 18% — % 
M U II 3 49ft 49ft 49ft + ft 

-00b 43 11 18 22% 22 22 — % 

JO 14 9 5 14% 14ft 14ft— ft ! 

II 9% 9ft 9ft— % 

102 1% 1% 1% 

JO 125 4 20 20 20 

IJB 4J 15 13 25ft 25% 2S%— % 

1.40a 62 8 2 22ft 22ft 22ft — ft 

-32 28 10 5 11% 11% 11% 


1% lft 1ft— % 
30% 30% 20% + % 


31 15ft 15ft 15ft + % 


28 105 
S 21 12 


1-aO 33 11 
IJOb 43 11 
JO 2J 9 


pUO 125 
IJB 42 IS 
1.40a 62 8 
Jl 28 11 
28 12 13 


15 23% 22% 23V. + % 


4% 4% 4%— % 


32 249 24% 24% 34% + % 


J2I 5J 13 7 12% 12% 12% 

182 11% 11 lift— ft 
20a 12 19 a 24% 23ft 24% + % 
32 .9 22 587 33ft 12% 33% +lft 
15 29 15ft 14% 15% + % 

UO 32 14 243 42 82— ft 


12 

50 X9 17 
54 12 12 


41 7% 7% 7%— % 

2 12% 12% 12% + % 

33 31ft 30ft 31% + % 

999 13% 13 13ft 

71 23% 23% 23% + ft 


25ft 15% HMG J0o 35 
11% 4% Hump 1 1 .931 9J 9 

31% 19 Honfds JO 17 10 
4% 2% Harvey 
77% io% Hasbro s JJ .9 14 
38% 15% Hasting AOo IJ 10 
5ft 3ft Havre LA 
13ft 7ft HHtlCfl 85 

11% 7% Hitt? Ex , 74 

14% 8ft HeUftM At 4J 11 
9ft 4ft HeinWr 100 

13 4% HeMck .10 3 '18 

17% io% Halier 

7% 3% HeMor 
4% 2ft HetmR 
12% 5 HersbO 32 

10% 5ft HtGInc 
4 2% Hlndri J4r 38 

70% lift Hlptran .16 1.1 39 
6% 3 Hetman 15 

14 6 % HoJIvCp JJ U 13 

35 73% Harmi 1 J4 10 12 


■ « 
At 44 11 

in 

.10 3 -IB 


J4r 38 
.16 1.1 39 
IS 

JJ ID 13 
1J4 10 12 


5 17ft 17ft 17ft + ft 

6 9% 9% 9%— % 

30 30 29% 30 + % 

51 2ft 2% 2% 

.9 14 103 24ft 24 24ft + ft 

J 10 1 29 29 29 - ft 

39 5% 5% S%+ % 

85 117 8% 8% 8% 

, 74 274 14 15% 15% 

L4 11 34 lift 11 It — % 

II ■ • — % 

30 10% 10% 18% + % 
297 15% 15 15% + ft 

15 4% 4% 4%— % 

24 2% 2ft 2ft 

88 7% 7% 7ft— % 

142 8ft 4% 8U 41ft 

29 3% 3% 3ft + % 

30 14% 14% Mft 

43 7 4ft 7 + ft 

32 12% 11% 12% + ft 


14 34% Mft 3Jft— % 


32ft 13% HarnHs 1.141 52 19 877 27% 21ft 21%— 1 


19 Sft HmH wt 

15 8% HouOTr IJBelfJ 

13ft 9% HovnE n 

10% 3% Hawaii 

37% 28 H libel B 1J8 33 

10% 6% Husky e .15 


2» 12% 11% ll%— % 
481 r% 9% 9ft 
94 lift TOft 10ft— % 
3 7ft 7% 7%— ft 

252 22 31% 31ft— % 

49 8% 8% 8% 


34ft 19 ICH 25 IJ 

8% 5% ICO 
23% 12ft IMC 28 12 17 

8% 3 I PM J4M1J 45 

a 3% 155 .12 21 21 

lib ImpGp -12e 64 7 

4ft 1% Implnd 
33% 21 UnpOllB 1JD 
9% 5% Inllght 
2a 11% Intiai 24 IJ 
8 1% liotSr 

5% 1% IrtsSv pt 

1% b intatn 

11% 8% inICtva JO 
10% 5 Inlrde -J8t BJ 

18% 5ft infmks .12 J 
7% 4% I r.lB*nt J8a 14 
2% 2 inlBkwt 

18ft 13% intctrl JO 1.1 
17% 4% tntPwr .14 22 
4% 2% titfPrar 
10% 6% IntSeaw JSe 4 

14% 5% Into to 
24ft M% Ionics 
23% 10 IraqBrd 


25 IJ 7 94 24ft 25 26%-Hft 

78 4ft 4 4ft + % 

28 12 17 5 23% 23% 23% — ft 

J4M1J 65 30 lft 3ft 3%— ft 

.12 2.1 21 7 5% 5% S% 

.129 64 7 1 1% 1% 1%+lb 

48 2 1% 2 

I JO 42 29ft 29% 29ft + % 

117 13 7 4% 7 

24 IJ 21 j 19% 19% 19% — % 
21 1045 3 2ft 2% — % 

6 2% 2ft 2% 

1189 % H S 

JO 133 8% Sft Sft— % 

40t 8J 4 4 8% 8% 8% 

.12 J 23 24 14ft M% lift + % 

J8fl 14 176 4% 4% 4% + % 

II 2 2 2 

JO 1.1 13 399 18% 18 I Sft +1 
.14 22 5 7ft 7% 7% — % 

2 4% 4% J% 

JSe 4 4 8% 8 8 

204 4% 4ft bft— % 

18 13 20 19ft 20 + % 


40* BJ 4 
.12 J 23 
J0a 14 


12 22% 22ft 22ft— ft 


13% 7% Joclyn 
13% 8% Jocobs 
34% 8% Jenson 

7% 4 Jelron 
11% 3% J arm Pd 

31 12% Jupiter 


50 « 10 
50 54 


J9t 8J 20 
22 
10 


11% 11% 11% + ft 

9 Bft 9 + ft 

15% 15ft 15ft— % 
S% 5% S% ♦ ft 
9% 9 »%— % 

23% 23ft 27% + % 


12 ft 5% KTalln 201 

39 32% KnGspf 450 122 

10ft 4 KOPokC 

TOW io% KavCu 20 15 

17% 4ft Kentrn n 

18% 9% Kelehm 411 61 


13% 4% KevCo s .IBs 2.1 13 


12 7 7 7 — % 

3Qz 35% 35 35% 

1*» 5% Sft 5% + % 

13 13% 13% 13%+ V* 

54 8% 8% 8ft — ft 

22 15ft 15 IS 

M 8% 8% 8% + ft 


2S% 13% KeyPtis .1* 


4% 7 + % 

3% Tjb+te 

15% 15%— % 


8% 4 iCUce wt 
6% 3% Khiurk 
23% left KingR 

I Oft 5ft Kirby 

II 3% Kit Mg 


7% 2ft Klervus J9 IJ 14 


MV, ll% Knago 
17*4 12% Kaolin 


84 3% 3% 3% 

31 18 17% 17% + % 

71 91* 8% B%— V* 

10 2% 2% 2%- % 


28% 17% KrnnrC 2.10 8-7 147 


.9 42 811 16 17% 17% + ft 

388 5ft 5 5ft + ft 

118 88 8 » 5%+% 

I J 34 19ft 19 19ft + H 

414 5% 5% 5% 

14 4 4 4 + ft 

IJ 14 49 S 4% 4%— ft 

39 21 18 17% 18 + ft 

21 72 14% 16ft Mft + % 

L7147 11 24% 23% 24ft + V, 


5 29% 29% 7ft— ft 


16 3 9% 9ft 9ft 

17 8 9ft 9 9ft + U, 

17 15 6% 4% 6% + V* 

15 9 22 14% 14% 14% + ft 

51 511 »ft 8% 9ft + ft 

13 7 S 2fft »ft 29ft— ft 
1.9 14 25 7% 7% 7ft + ft 

U 70 a 8% BW 8% + ft 

a 13V, 13V, 13V, + ft 
17 515 Bft 9 9H— % 

15 239 8% 8 Bft— ft 

5 24 10% 10ft 10ft— ft 

97 7% 7ft 714- V4 

52 2 1% 2 + ft 

44 IS bft 6ft bft— ft 

U *1 4% 6% 4% + ft 

1088 3ft A 3fe-fc 

3 24% 74% 24ft— ft 
J 21 1011 20% 20ft 70%— ft 
J 15 3 lift lift 1]%+ ft 

11 5 9% 9ft 9%— ft 

Mb 4 A — V* 

J 25 18 45% 4416 44%-! 

M 5ft S Sft— ft 

3397 ft % ft 

U 11 S 25 2S a 

13 19 3 18% 18% 18% — ft 


3ft ft L5B 

6% 2ft Lb Ears J4 15 43 

8% 3% LaPnl 49 

CV» 27 LBlnS* 

19 7% Lmaur j .18 IJ 19 

30% 15'u Lntfmk II 

31% 10% Loser 45 

13% 3% LffiKpv 
4% 2 L«Ph 
9% 3% LelSurT 258 

19% 7% UhtyFB 12 

8 3ft Lltttd JM 

10ft 1% LfevdE 

6% 3% Lodge 

37 17% LOglCns .14 J a 

33ft 15% Luma i a JOS S 19 

19*% 10ft LundvE 17 

l*ft 12ft curia U 

lift 7% Lrdall 31 

15 9% LmCSr .10 J 

JD 2.1 14 


a 1% 116 ltk+% 
34 4 3ft 3ft 

21 4ft 4ft 4ft + ft 
13 3S 34% 34ft— ft 
42 17% 17% 17% + % 

4 25ft 25% 25% — ft 
10 1 7ft T7% 1 7ft— ft 

3 3% 2% 3ft 

4 2ft 2ft 2ft 
» 7ft 7ft 7ft 


Sft 21% Resit A 14 

17V. lft cumi wt 

39ft 23% RosrtB 14 

l]% 5ft ReatAsc 11 

Sft 2ft Rex Nor 24 

21 , 9ft RUMP 21 U 7 

bft 2 RctiTCv 
10 5 RTCpfV 

14* 9% RloAIQS 50 
3% 1% RfgGDr 

**% 19% Rdrwoy 1 JO 19 21 
*7*6 Mft Regers .12 A 33 
5ft 2% RonnT 
M» 2*6 Rorpmi 
®ft 17% Rudkfc 56a 23 to 
1W H16 Ruatls jo tj 13 
18ft * Rykotf JD 13 13 


54a 23 10 
SO VI w 
JD 13 13 


14 224 34ft 34*6 34% + 16 
257 Sft 3% *%+ % 
14 49b 37 34% 37 

11 5 t 8 « — » 

24 9 4ft 4 4ft 

7 43 1316 17% 13%— % 

17 3ft 7% 3%— ft 

19 3% 5 3% + ft 

l 15ft 15ft 15*6— ft 
27 7ft 7 7ft+ ft 
21 93 34 33% 34 

33 2 1214 32ft 3714 

14 2ft » 214 

50 3ft 3ft 3ft- ft 
W 1 25ft 28ft 25ft— ft 

13 42 u 153b M +% 

13 6 15% 15% 15% + % 


11% SupPda J0b 15 13 


17% 8 SUBlnd lJltllJ M 
14% 8% Bvprsr J8 24 11 

a 


14% 8% Bvprsr 
8% 4ft SuMuaft 
37% 25 SwMttn 
9% $ft Svnafay 
13% 9*6 SysfEn 
13ft <% SvsPtn 


52 27% 27 37 +16 

Ml 3% 3% » + % 
S\ Mft 13 Uft 
i mimm 
88 4% 4% 4% 

T 32% 32% »} + £ 
41 7ft 7 7ft + 1b 
4 10%. IBft Mte „ 
38 «* 51* 5ft— ft 


Manila May Seek . 
New Moratorium 1 




12 133 19*6 19*4 19ft— V» 


lift 8% LmcftC 


13 Sft 3% 3ft + ft 
32 5ft Sft 5ft 
43 4 3ft 3ft 

5 a 10 29*6 29*6 2916— ft 
J 19 112 17ft 16% 17ft + ft 

17 27 lift lift lift— ft 

13 U U Mft 15 

31 M 15ft 15% 15ft 

J 7 1 3ft 13V, 13% 

LI 14 7 9ft 9ft 9ft 


Jbb 2J 18 

a 

w 


18 SOft MCO Hd 
6 2% MCO Ri 

37 15ft MSI Dt 
5ft 4% MSRng 
58% a% MOCAflF 
SVi 2ft Macros 
28% 21 MaPS 

1% % Mama ) 

bft 2ft MorkPd 


3 

23 

JO 20 17 


21 Mft WA 14% + ft 


8 32 II 10% 10ft— ft 

04 2 13ft 13ft 13ft 

14 120 8% Sft Bft + V* 

89 37 14% 14% 16% 

13 29 34% 34% 30. + % 

1274 7% 7% 7ft— % 

84 3% 3ft 3ft 

u aw aw 20% + w 
4 5% 5% 5ft 

11 443 10U. 9W 10%+ ft 
329 I ft ft- ft 

28 34 7ft 7ft 7ft 

80 2 1% 1ft 

102 7ft 2% 2ft + W 

15 5ft 516 5U 

7 4 8% 8% Bft— % 

12 6 88% 88% 88ft 

22 8% 7% 7ft— 16 

a 4i 2m aft 28% 

9 4 31 31 31 

12 70 7V. 7 7 — % 

1 Bft Sft 8ft— (6 

15 9% 9 9 — % 

18 73 35V. 35% 35ft + % 

44 24 3% 3*6 316 


22ft 20W 
5% 

Wft 3*6 
18% 7ft 
39 20k. 

32*6 18*6 
23 14% 

2H6 12V. 
8ft 


242 3ft 3% 3% 

34 19% 1*9* 19% 

77 4ft 4% 4ft 
71 54ft 5S14 54ft +1% 
114 2W 2ft Sft— ft 

tS *s; “S ^ 

27 4% 4ft 4ft 

2 21% 21% 21 M 


JB 125 
JO 1X4 
1J0 12J 
7J9T2.9 
7 JO 126 

ua iu 

665 in 
258 125 
240 U 1 
M 17 I 
J4t 95 15 
9 

.is ua 

JO 19 9 
■50b 35 9 
JO 2J 8 
.10 J 

20 

JO J 4 


15 12 

-We 3 IS 50 

.12 5214 3a 

25 129 
2J0 115 13 8 

JO 4J 9 2 

15 23 


17 544 29% 28% 29ft + % 


MM 15 12 
.14 IJ a 
59t 63 4 
.15 16 IS 
73 16 
13 


IJ) U I 

i 34 as 

M XI 10 
JO IJ 
5-00 1 U 
7J4 125 
8.90 1X4 
J0e 18 IS 
3A 1.1 U 
JO U 14 
S2 53 9 
4AO 1X3 


ft Mon 



lift Mac 

OB 00 10154 


12 M« 

lA 00 IJ 157 


12% Mtg 

59ft lJ4elft7 12 

34 

3ft Mar 

m 

B4 

lift Mft* 

eOs 14 

49 

10% MOV 

Sir JO 33 19 

1 

3ft Mov 

«L 

16 

Mft Mu? 

•J, n 7 

40 

18 Mve 

rln J8 27 12 

9 


8ft Sft— ft 
1116 11% + <6 
23% 

26ft 27*9+ % 
17% 17% — % 
17% 17%—% 
7ft 814+ ft 
416 4*4— % 
4ft 4ft- ft 
10ft 10% — ft 
■W 58%— W 
15% 15% — % 
9W 9W— ft 
9% 9%+ % 

13W 12% — % 
14% !4%— *6 
9 9W + % 
32% 33 — W 
2% 2%+ % 
18ft 18ft— % 
lift 11% 

40% 

9% 58% +1% 
70% 70%— % 
716 7*6 
21 % 21 %+ % 
34% 35 +1 

9% 10 + % 

n a —i 
1 % 1 %— % 
17% 17% 

17 17% 

15% 15% ~ % 
3% 3% + % 
12% 12%+ <6 
15*6 isvb— % 
4% bft 
15% 15%— % 
17ft 10 +% 


4K* 
2% 
1% 
416 
9% 
5% 
Aft 
Sft 
ZMi 
11% 
9ft 
7ft 
bft 
5% 
13ft 
13ft 
10 
3% 
6 

ft 

9 

a 

8*6 
8% 
11 % 
73 
18% 
18 
2 

5% 
14% 
bft Sft 
13ft bft 
11% 8ft 
19 Sft 


.181 15 

48 

JW 75 15 
JO 1.1 12 
-15e IJ 11 


a Sft 

4 12ft 
17 4ft 
37 6 

109 13ft 
44 6% 

5 716 
2 8% 

WOz 40ft 
290k 57 
7 TO* 

13 34ft 

2 21ft 

6 32 

2 21% 
44 5% 
31 8 
2 Bft 
12 Sft 
30 15ft 

14 10ft 
51 13ft 
35 27 ft 

5 35% 
2.15 

1 3SW 
1 1% 

73 lift 
23 5W 
97 4% 

2 3ft 

9 3% 

15 6% 


5 -ft 
Uft 
416 

Sft- ft 
1216 + W 
4ft— % 
7ft— ft 
R%— % 
6016— lft 
57 +4 
Wft— ft 
35ft— ft 
21ft + ft 
31ft— ft 
21% * Mi 
5ft + V* 


1716 8 T Bar 
lift 5% TEC 
40ft 14ft TIES 
» 15 TM 

29% 14 TobPrs 
19ft 13 Tandflr 
ISft 7ft T«ty 
5% 5% Taamn 
Mft JftTdiAm 
27ft M TchSym 
41ft 17% TechOp 
13ft 3» TttChTp 
33ft 8ft Tdwns 
28% KM T octroi 
90 01 TaionR 

31 10 Tatacnn 

39 2816 Trifle* 

16% Wft Tel Dio 
2tft 12ft Triad 
»ft 4ft Tciatfin 
7ft 4 Tennrv s 
Mft 7 Toraor 
12ft 4ft ToxAIr 
7ft 3% TexAE 
27ft 15ft Txsm 
S 2ft ThprEn 


jti 8J n 

JMI 30 

25 443 
24X81X5 T7 45 
JO J 13 » 

m 

JSe 23 13 *1 


53 £ 
20 7S 

16 1 
» 48 

36 281 
JO U 12 9 

JOo J209 36M* 

9 at a 

JO IJ 12 159 
J2a 27 13 30 



T7W+1V. 
lift— % 
5% 

516 

IBft + ft 
37ft + % 
7ft— 16 
Wft + ft 
24ft— ft 
85% 43 


5% + ft 
15ft— ft 
M —ft 
13% 

27ft+ ft 

35% 

15 

35W + ft 

lft 

lift + 16 
5ft— ft 
4ft+ ft 

3% 

»%— ft 

4% 

13% 13 + ft 


51ft 34*4 Thrifb** 1-40 UM I 48* 
20% Bft Tidwell M 158 lift 

35 2816 TulEdOf 4JS 15j 
80 48 ToiEdgflOJO U4 ijx 


■iftl* 9 
40 18 10 


1 JSe J 33 
i JSe J 29 
I ua 1X5 12 


11% 8% Newtek It 
31% 9% NtPatm 
24% 15% NfSecR 
5% 2% NelsLB 


JOa 00 20 
.171 X0 


11*4 4% NedLM J0e *3 17 


48 29% NHams JO IJ 10 

18 «V* NMxAr b 

14V. 10% NPlnRs Jt* IS 14 

24% 9% NProc S5e 73 14 

91% 53% NYTlm 1J0 IJ 14 

30Vj 17% NYTmwl 

14 3% NewbE 21 

71% 11% Newer* J2 20 IS 

13% 11% NwpEIn 1J4 10J 5 

5 1% Nexus 


11 73 9 «W 9 + *6 

41 271 30% 30 38*6 — W 

20 5 MW Mft 26W 

44 2ft 7% 7ft— % 

17 27 7% 4% 7% + W 

18 3 47% 43 43% + '6 

b IS 16ft 14ft 14ft + ft 

14 II lift 11% lift 

14 94 2216 21% 21% — % 

16 79 87% B3VV 5J% + % 

8 Z7% 27% 27% 

21 99 9% 9ft 9% 

18 27 18 15% 15% + % 

5 B 13% 13% 13W 


19 Bft 
36 7% 

88 41 

13% 4% 
12ft 4% 
13 8% 

17% 12 

1% w 

II sw 
5% 1ft 
32ft 9 
19% 14% 
7ft 2% 
11% Sft 

8% lft 
14% 4% 
9% 4% 
18 7% 


.14 J 14 
-10r 2 j02S0 
.10 J> 17 
JS .9231 


JO IJ" 9 
2J9T 5 J 6 
II 

18 


12 

J4 2J 17 


15 4 10ft 10% 10% 

12 4 17% 17W 17% — ft 

11 10 t2 lift lift— ft 

28 2% 2% 2% 

9 16 16 1S% V5%+ lfc 

10 14 16 . 15ft 15ft— ft 

y i IS 14ft IS 

54 7 bft «%— *6 

44 7ft 7% 7%+ ft 
33 31 18% 18ft 18% — ft 

39 12 14% Mft 14ft— ft 

13 4 1* 14 14 + ft 

19 0% SU 0% + Mi 

24 7ft 7*6 716 
41 1% 1*6 lft + % 

5 lift 11% lift— ft 
19 9 8% Bft— ft 

10 9 8% SW— ft 

71 9% 8% EFU 

5 12 lift lift— ft 
75 75% 75% 75%+Oft 
19 19 18ft 19 + ft 

a IBft 18ft 18W + ft 
19 5% 5% Sft 

n 44 12% 12% 12%— ft 

14 34 20% 20 70%—% 

ISO 14 5 4% 5 

17 11 18% 10% 18%+ ft 

81 20 9ft 9ft 9ft— 16 

5 10% 10 TOW 

9 11 2316 22% 23—16 

6 13 52ft 52 52 —1 

11 1 18% 10% 10% 

is a io% io% io% 

16 9ft 9ft 9ft— ft 

* 250 + 

7 9 Sft 9 

35 3 2ft 3 + ft 

31 131 12W lift 12ft + % 

ft 17 14% Mft 16ft + ft 
40 3% 3ft 3ft— III 

81 7ft 7% 7ft + ft 
12 a Bft 8*6 8% — ft 
17 89 12ft lift T2ft + ft 

117 4% bft 6% 

14 42 15% 15% T5W— ft 


34% 9% TdPP*» & 3 

13% 5ft Torhrt 
14% Tft TaHPtg 2* 

4ft 2ft TotPfwf , 

4% 3ft Towner Ji J 
3ft ft Town wt 
2ft ft Trollsr 
19ft 11% TmoUt JO J 
Sft lft TnmEit 

2ft ft TrnCwt 
25ft 13ft TroTec M 2J 9 
23% 8ft Trnraon J6 2J 13 
12 4% TrtoCp BJ 

9% 3% TuOMX 1 4 

30W TOW Tuftrn * JJ U « 
42ft 29te Tumrc ZOO 5J 
■ 4ft Trier wt 


2ZS 28% 
Ito 
97 
45 
1947 
3 

’I? 

65 
32 

72 

10 

2 

rv 

91 
IS 
M 


»ft Realm ■ - t«{lJ 

6%*— Ifc - • j 

— — ] MANILA — Prime Minister Cfisar \Sagl* 

9ib + 16 said Friday that the Et3imniies nay : 

sedcanoira^of ^^^y morataimnflrf *> r 
“ + 1 *? repayment of debt principal. 
nw+i*6 Theectmaon^ would mdnde interests* cow ' - s “ 

, 5%" ,fc eredby theinixiaInioiaiarium,hesaidatafleivj -fv 

im+iv conference. . ' . 

»» + « Private economists said the rxnu^aDes W* y_ v . 
io%+ v» Sailed 10 pay about S500.m3k» _m ; intercs^i ■' / 
durinc the im»atorimn, wfaich is due to ' 

^5 ^py - - . 

’1* + % am in nnd- 0 c 2 Dber while negodaixas ia f : L- •• - 
SI % financial program were under way with* . 
St” * bank adrisory committee representing its 
’St+w creditors. ; /. ... 

<8 “Sue* we "will not be able to compk& -r. 

2 *%_ % tBlks. we have received advice from the^ftfeonri \-y 
Sg J S group that w would probab^ baw tp se^i';-; 

another standstill before Jan.’ : 16,” said 1 

sw — Mi Virata, who retraned on Thmsday from disajji: 


6ft— ft 
«%— % 
216+% 
48 —1 
HU 

20 % - % 
48%+ % 
24ft + % 
7% 

9ft— ft 
2ft— % 

TL- 

i% 

12% 

w 

Mft— ft 
M — ft 
7ft + ft 
3% 

13%+ ft 
3816— ft 
»— % 


sions in the United States. He (Sd not infica^' 


how long of a moratarinra ms. govaiuucQt^],^ A ‘ 
would seek, -' r .‘ \ m 




3% . % LIDS 

14% 9 UiGrn 

4% 2ft UNA _ w 

17% 9ft URSn 48 M M 

5% lft USR ind 5 

24ft B U Uinta 1 23 

24% 10 Untox-p JOi 
14% 5% Ufrttnm 
34% 15ft UArPd* JB> X9 II 
4% 3 UPoodA 

5% lft U FOOdB 4 

22ft Bft UtMod J7I 5.1 Z1 

25 12% USAGwt 

13ft 7% UnttfVn 13 

18 5 Unity B 10 

15% 12% UrtvOo 32124 1 
T9ft 10ft UnvCi 19 

9% 5 UnlvR* 


2 1% lft 196 

20 12% 12 12 — ft 

1 3% 3% 3% 

A0 IS It 4 14*6 .1416 Wft— ft 
5 39 4% 4ft 4ft + ft 

- D "§ir s 

" 64? 1ft « 15=S 

4 3aS 3ft 2ft 2% — % 

** “ 21 s » T « +1 

12 25 9ft 916 9% 

J3a 2J 1 

w 8 , K 1 S%+% 


' ■ i-v ' 

3 1* 

2* 8 7ft 7*. ^ 

2. .5% Sft -Sft+ftl^!! ' 
J4 .U13 19 Tift 17* 

JO 14 7’ 11% .11 — rif P- - 

.12 J 24 3117 2H6-32ft-3«6+.ft ,< -J * 
J7 J 24 4-32% 37ft 3IH— ft - Jr' " . 

M . AVI 59 35%7W% 


318 5ft: S . 5ft. + ft 
5 37 W% Wft vSkZ£.:\sff 

J 14 29) Mh«nk4R+3;>^,‘.' 
17% Wft-' 17% + “ 


42*6 22ft Vatoor JO 22 10 
29ft lift Vrbtm* 24 

7 2% Vartt _ 11 

21% 13ft VMntC job XI 9 

20% 7% VH» ,15i 

3 lft Vomo 

18% lift Vomit .14 IJ IB 
916 3ft Veripte .10 IJ 12 

TO% 5ft VMmdt 4* 

12% 6 VICOD* 15 

15% 4ft Vtntga 12 

15ft 816 Vlrco JOr J ■ 

49 37ft Valittl n 

23 13 Vhdray .911 4J 13 

11*6 bft VbualC 36 X6 

8% 5W VblMar . W 11 

19ft 7ft Vapfexa JO 2A V 

17% IBft VtrtcCp 36a XS 8 


JO 22 18 19 37% 37 37 — % 

26 1236 MV6T7ftl# + % 

11 2 4% 4% 4ft + ft. 

JOb XI 9 2 19% 19% 19*6 ' 

15i 27 E% 7ft 816 + 16 

5s m -m ift • 

.14 IJ 18 21 Mft 14ft 14% 

.10 IJ 12 22 Sft 5% 5ft— ft 

49 7 5% Sft Sft 

15 2» 9% 8% 8ft 

12 17 4% ift 4% 

JOr J 8 19 12% 12ft «ft— 3* I 

2 43ft 43te 43ft + % 

.911 4J 13 9 11 HIM TBft+ ft 

J4 3J Z7 7% 7ft 7ft— % 

.Ml II J' 4% bft 4ft 
32 2A V » 13% 13 «%— ft 

J6a XS 8 9 Wft 14V6 Wft + ft 


US 73 4 a 17% 77% l7%+£r4» “ ■ 

JO M W 3 OH.1W * 

Z7» 4*6 4%. bS + lTcf'' 

2J2 T0J J »- 24_ 2i- ' 

13 304 Mft 9% IS — ^ - 

.ID J 33 3 14% M% -14%— ... 

.« 4* 8% m- mr r . •• 

JO 43 M • 7% 7 if-*' *9- ■ 

£’ xi if£ UftW. ’ft'' 

M 2A “ M ^ '\ ..- 


22' . 4% . 4ft 4% ftf lt'' 

23 M '8ft Jft -8%— rf k . 

* ■ *' 13L “ “ - Lif" 


4JD 1X3 _ 

47 

Ji SJ 15 
A*t 73 


37 23% .23% 23% —T* 

I 5% Sft . SH — 4" 
7 14 13% W T - 

194 5W Sft 5% l 

n 34 Ma:,+ h' 

.79- 6 5* 5%— % 


19ft 5% YantcDs n 

5% 4% Yrdrrv a J3e J M 


32 life Uft Wk • 

9 sft jft nfr'A-i. 


24% 9% Zltnars 


J M 110 .11% .17% in*-, * '4 




1ft Nt+vn 

3ft NtohoJj 

8 

12 

27 

3ft 

10ft 

3 

10ft 

3 

ioft— n 

3 Noellnd 

243 

11 

9ft 

5V. 

5%— ft 

lft Note* 

21 

16 

3 

2ft 

2ft 

10ft NoCdOg 

30 NlPSot 405 13J 

34 Wft 
(Ettz 33V? 

Mft 13ft— ft 
31ft 31ft— ft 

bft NuClDt 


51 

7ft 

7ft 

7ft 


1003 High Low 3 pm Orge 


Over-the-Coanter 


Dec. 16 


11% 5ft Nutnacs 


10% 1016 10% + *6 


32% Mft OEA 16 

30% 14ft Oafcwd * Jib J 13 
19** 4% ObSrti I s JO 23 24 

23 15% Ollalnd AO IJ 13 

71% 13% Oftten 30 IJ It 
38ft 13 OOKiCP 
l*ft 7 OrtOiHA JO 73 

17ft 4% OrLXH B JO U 

4ft 2V? Oi-mond 

15% 2ft Orra* 

8ft 4 OvcrSe 

I2V6 7% OxfrdF l.lltlOJ 13 
17ft 7% OzarkA 30 IJ 


21 24% 24ft 24ft— ft 

27 18% 18 18 — ft 

W 17% 17ft 17ft 

3 22% 22ft 22ft — % 

41 14% 16% 16% 

200Qr M 13% W + % 

17 4% 4% bft— ft 

18 7 4% 7 + <6 

6 7% 2% 2% 

68 3ft 3ft 3% 

1 7 7 7 — ft 

3 Mft 10ft Mft 
548 10ft 10*6 10ft— ft 


AFC* 

AGS 

AIA 

ASKCs 

Acodlns 

AcuROY .16 A 

Adact-b 

Mcne% 

AdvSVS 

AflBsh * . JO XI 

AocyRt 

Alrwbc 

Alex Bid U0 40 
Algarax 

AMBUS J8 32 
Alla* 

Amarx h 

ABnkr JOb 3J 
AFdSLs JO XS 


lift PG 
10% PG 
9ft PG 
9% PG 
9ft PG 
9 PG 
31% PG 
29% PG 
23% PG 
19 PG 
17% 

18% 

19ft 
8% 

17ft 
15’u 

14% . _ 
14% p r 
■6% P 
M% P 
17ft P 
9% 7% 

18% Wft 


38% 33 PacUet AM 11.9 

39 33ft PocUpf 4J0 111 

43ft 34% PocLtPf 4J5 IXa 

48% 57ft Pori-tPf 7J4 1X8 

45 34% PacPLof 5J0 1X2 

7% 2 Poors 

42 31 PalfCdS 26 12) 34 

9% 2ft Ponlast 184 

32% 9% ParkE* 30 

7ft bft Pay Fan 34 

17% V% Peet'Tu JOb XS 16 

3% ft Panin w 
34ft 21 Pen EM 120a 2J 14 
2 bft Wft PanTr UO 4L7 • 
3ft 1% PECp 2711X7 9 

27ft 18ft Pen RE 5 UO 45 13 
8 PanabS 20 17 10 

9% Pencil 20 IJ 15 

W Pantrnv 

23 Per If* I JO 20 10 

7ft Pel Lew 1J9I125 9 
7% PetLewt 
9% Pet Leaf U5 1S3 
13% Pel Leaf 13 152 
23 PetLepf 323 142 
2*6 PhllUJ JltolbJ 7 

Sft PI®Pd 28 

4ft Pier 1 wt 
Wft 3% PtonrSy 14 


XI 71 

10 54 

30 7 

13 12 

U 13 

XI 12 

12 ) 5 

12 8 

3J 6 

33 2 

X6 2 

44 S 102 
U 340? 

XI 3001 

Xa UIQz 

28 42DOI 

22 WCtt 

IS 

U 34 286 


12 12 — *6 
11*6 11% + ft 
10ft 10ft + ft 
9ft •%+ % 
10 10 — ft 

9% 916— % 
32 32% 

30 30 — ft 

34ft 24%+ % 
19% 20 + % 

17% 17% — ft 
Wft 19% 

20 2Cft 
8% Bft + ft 
17ft 17% 

15% 15% 

15% 15% — ft 
14% 15ft + % 
17 17 

-1516 1S%— ft 
17ft 17ft 
■ft sft 
15% 15ft— *6 
35% 27 +3 
34% 34% 

34% 27% + ft 
58% 59ft + ft 

4 k 4 k_* 

34 34ft— % 

7*6 7ft 
29ft 21 +lft 
5 Sft + % 
11% 11% 
ft ft 
35% 35% — ft 
25% 25ft + ft 
2ft 2ft 
27ft 27ft + ft 
10% 10ft— ft 
lift lift + *6 


AFIeTOt 1-40 4J 
AGret * J2 1 J 


Ainu s .101 
AlrtGPS J4 
AN Urn .96 
AQuasr 
Am Soft 
ASohrs 
ASuro 

Anadlte .10 
Anleolca 


Andrew 

Aoooat .12 u 

AanleC 

Ao4dMt 

AsolloC 

ArooSVa 

ArtzB JOb «J 

Ariel 

AgfraiV 

AtlnlBS J7 3J 


19% 

24% — % 
9% 

16ft + % 
14% — % 
2514 — ft 
10ft + % 
14%— % 
19% 

15%— ft 
23ft + ft 
14 — % 
4fft 

29 + % 

27ft + % 
10 + ft 

%+ ft 
14% + *6 
23% 

2t%— ft 
28ft— ft 
11% 

43 

21% — ft 
7% — 16 
17% — % 

« + ft 
5 +% 

10% 

20 + ft 

10ft— ft 
37ft 

10*6— ft 
2<%+ ft 
33% +1% 
31 + % . 

21%+ ft 
17ft— ft | 
Sft + ft ' 

7ft + % 

24 24%+ ft 

29 29%+ % 

H 18ft— % 
22 22ft + ft 

17 17*6+ ft 

21% 72 + ft 

3% 3% + ft 


NASDAQ National Mariwt PDcss 


■ Sales In Net 

100* Htoh Low 3 pm Ch'se 


Sales In' Net 

100s High Law 3pm Ch*B» 


71 9% 9 9ft + % 
10343 22% 22ft 22% — % 
39317% 14% 17 
JO 20 97830% 19ft 28ft + % 
771 22 Zl 31% + % 


IX 4% 4ft 4% 
1221% 31% 31ft— % 


-Sales In • i. . :NN- • f' 

100* HM| Low 3m CWje 

J4 43 . 9010ft n%.K%iC. t .Hit 
. . 272 12%: lift. 12% + ft ' (ji '* 

311W lift lWfc " il' .. 
141 7ft 7 7ft +]| LfeiT. 
;J0 4J 3717 17% M% . . 

U0 2J 39 49% -40ft 49%— >» -Lq;£.< 

_ mifh 12ft I3ft+j£ S* 

32 is wnftji 3i ^.» *s 
. - 5TT3ft OH ■ M8i+J%:-r*, . ' 

• 14823ft 22% 33ft*» flS 1 . 

• i ' . • ■ • 


CaraSts IJ4 63 2fej)ft 30ft Mft— 1% 
Corvus 106212 11 11%+ ft: 

Cosmo 2516ft 16 14 

CrimeC 205 14 11% 14 + % 

Cronus 29 lift lift 11%+% 

CrosTr JO X0 236 37 36% 26% — Mi 

CultnFr JI XI 640 38ft 29% 30 — % 

Odum* 36 33 148 14W 13% Wft + ft 


Bft Sft PIIWVo -56a U 


49% Pittwav 1J0 11 11 


11% lift + *6 
lft lft + ft 
40 40 — ft 

lift lift— % 
3ft 2ft 
10% 10% — ft 
Wft 14ft 
23% 23ft 
3% 2ft 
9% 10*4 + ft 
5 5 

11 % 11 %— % 
6% 4% 


17ft 5% Plrzcln Mr S 12 
23ft Wft PlcrOg 20 
4ft lft Plant In 

13ft 7% PlvCm 20 IJ IS 

5% 2ft PfyR A 

5ft 2% PIvRB 

18ft 8ft Poor El 12 

17 8*6 Port* vs 30 

T7ft 8 PosIlP » 14 

14ft 9% PowarT JOb 33 

25*6 12ft PrattL* 33 43 9 
3% 1 PrrtnRx 

63% 38% PrenHa 1-84 42 12 
17 6te PresRA J* 42 6 


Pre*R B J6 7J 


Sft 1 Presld 25 

36 79ft ProCT X70e 7J M 
23ft Wft ProvEn UO 9J 
38 32 PSColaf 4J2S 1X3 

20% 16% PgtpfC 2.34 1X3 
36 28% PgtpfE 4J7 1X9 

Wft B*« PuntoG 


13ft 13*6 + ft 

18 16 — ft 

1% 1% + ft 

12*6 12 % + ft 
3 3 

2% 2% — ft 

Bft 8*6— ft 

12V. 12ft— *6 

14 14 — ft 

10% 11% + ft 

21 71%+ ft 

1 » 

Oft 44 + % 

■ft 8% + ft 

7ft 7ft— 16 

77 4ft 4% 4ft + ft 

5 34V? 34ft 34ft— ft 

4 19 19 19 + *6 

SSOX 33 32 32 —1*6 

2 17ft 17% 17% — 16 

13 31% 31% 31%— ft 

284 tft 8% Ift— ft 


I 941 8% lft 8% 

11721% 20ft 20ft 
UO 4.1 718 24% 34 34%+% 

6515% 15 15ft— % 

1 JO I1J 10 M*6 1416 14% + % 
-54 15 422ft 22 22ft + % 

S .15b U 8 13 12ft 13 + % 

-84a 73 931 31 31 —ft 

200 12 12 38ft 38ft 38ft + ft ] 

1 JO 2J 522 18% 37% 38% + % I 

17 « 12% 13% 

103 2W 2 2% + % 

20 5% 5% 5ft + *A i 
124 10% 10 18 — ft 

97 3% 3ft 3% 

570 10ft 9% 10% 

38 9% 9% W6— % 

1 382* 9 8% 9 + ft 

36 13 124 21% 70% 21*6 

1414% Wft 14% 

79 13 12 Mft +1 

-24 26 337 9*6 9 9ft 

I 97 4% 5% 8 — ft 

34 IJ 8415% 15 15% 

418ZH6 ZZft 22% + ft 
UO A7 938ft 38% an.— % 



17% 18 + % 
Bft 8% — % 
15% 15%+ ft 
15V* 15ft 
21% 31% 

34 24ft— ft 

7% 8% + % ' 
8% 8% — % 
30% 20% — ft 
Mft 1816— ft 
25% 26ft + % 
41b 4ft— ft 
8ft Bft— ft 
11 lift— I 
S 5*6+ ft 
11 II — ft 
• Bft + % 
11% lift— % 
7% 7%+ft 

27 38 + ft 

31% 33ft + % 
27% 27% — ft 
Oft 10ft 
11% lift— ft 
12% 13ft + % 
31 21%+% 

IB 18% 

14% 15%+% 
14% 15 
W 14 —ft 
Wft 14% + % 
27% 38 — % 
32% 23% + % 


KLAS 

Komona-JB X2 
KorctiB 

Kostor JOr XI 
Ketyjn » 

Kempr ua 45 
KvCnLf JO 32 
Kavex 

KbMrs J9 3 
Kim JS 
Kray M 3 
Kniegrs JB 24 
Kulcke* 08 J 


34734% 22% MM+9* 

- JB 33 3222 21ft 22 +1 

4832% 32ft 32*6— ft 
JOr XI 34 Wft 19 19%+ ft. 

27513ft 13%. 13ft + % 
UO 45 324-40% 40 40 + ft 

JO 33 59X1% 20ft Zlft + % 

II 8% Ift 8ft— ft 
J9 3 19920% 19ft Wft— % 
.IS 84 4 3% 3%— ft. 

06 3 41834% XS 24% +1 . 

A0 1A 2817 16« Mft— % 

08 J 50523ft 23 - 23% 


SCI Sva 40 23% 22*6 23%+% |,tE5*' ' ' ' 

SRI*- JB AT 4417 18% Mft- % ' . . 

Safeco 260 ■47' 4155% 4Sft saU.fi Hi.-' 

StJwte 270.17 Mft Mft— % L,v . 

StPoul 280 4J 140 51% 50 ■ 

30KW. 144 5% 5% 5ft- ' .•• ii.UsV: - 

SotltoM XT1 25% 25 2S16 + 1S -p^ 

SonSor ' • JA Sft - 5% 5ft+ft Live.' -• r ' 


LDBmfc 18010% Wft Wft— ft 

LSI Log 56820 19% 19V* + % 

Lnkftw* .12 U 100 n% Wft Wft— ft 
LamaT J8 S3 9 15% 15ft 15ft— -ft 
LndBP JO 40 34814ft Wft T3%— ft 
Lansly JOe 7.1 54 f% 9ft . 9% + % . 

LeeDtt 54317ft 14% 17% +.ft! 

LrwtsP 38b 30 58 9% 9ft ' 9% 

Lexkfla 490 Sft 4% 6ft + ft 

LiebrtS JS 0 5120% 20 2D 

UnBrdS 8632 2T% 23% 

LzCtab 9 156934% 33ft 34 —ft 


SotltoM 111 25% 35 25% + V 

Sanflar ' ■ J* 5% - Sft 5%+ ft 

Suit too 42 6*6 6 6% 

SatnOp, - ' . . WXWft Wft Wft+%‘ 

Scharor . J2 U Jits TTte T7ft-Lft 

ScfleXJ 25X3 22% 22%—% 

SgaGU. •'•- 527 « ■ Tft' 7%+ft: 

Senates 435913% rift m+ft- 

Secrag . 1 352 Bft. J%. I .tft, 

Isateefr jo XS 409 22% 9 +* 

Sensors . 05 3 3944 24 2X16 23% + %. 

Svtwers JO 3 136a 14ft- 16 uuJg, 
Swmti Jt 35 283 33 32ft 32% ■■ 

SvcFrct 14 7ft 7% . 7%+>ft. 

SvOaks .11 J 311 17% Wft Wft- 5 

CKlIw,. — , M. J..WU m. — . -4l> 


74 34ft 24% 24 +.1% 
. 1022 22 22 + % 
434*4 Mft Zlft— 1 
388 17% 17% 17ft— ft 


IBft 8ft RAI n Jit SJ 53 4 10ft Wft 10ft— % 

18 10ft RE DA* 9 4 13 13% II 

3Sft Z7ft REIT 2J0 4J 16 5 I2ft 32% 32ft— ft 

9 4ft RAAS El 7 4ft 4ft 4V? + ft 

Tft 4ft RSC 108 25 5% 5% Sft + % 

17ft 8 RTC J8 5.9 7 14 1% 8ft tft 

lift 11% Ragan -I2e 7 22 18 14ft 14 14ft— ft 

IM Wft RnO.Es .101 S 13 28 21% 21ft 21%— % 

26ft Wft RonsM J2 U 36 29S 19ft 18% 18% — % 

bft 3ft RclllM 29 3% 3% 3%— ft 

Wft a Raven 04 XS 13 13 13% 13ft 13ft— ft 

33ft ISte Ravmln 01 1.1 9 79 24V* 21% 34ft +3ft 

tft 4 RtlncT IS 10 4% 4% 4% 

3ft 1 Red law 2 2 2 2 

7V» Tft Retlnmi 18 4 V* 4ft 49? 

15ft bft ReaGv 3 JO 30 W 34 15% IS lift + % 


Jit SJ 53 
9 

200 4J 16 


108 

JMI 

-I2e J 22 


BANK 

OPPENHEIM 

PIERSON 


149 101b 10 10%— % 

342 10ft Tft 10% + % 
1J4 50 9028ft 28% 28 %— % 

12124% 24ft 2«%— ft ; 
48 13% 13% 13% + % 
732 13ft 13% 13% + ft 
I 494 B'4 ■ 8% 

491 7% 7 Tft 

1 7% 7% 7% 

1335 71% 20% 21% + % 
17219% 19% 19% — % 
174 Tft tft 6%— % 

IS 10% 9% TO — % 

3*4 4% e 6 — ft 

t 1 15% 15*6 15% + % 

JO ZJ 78 17ft 14% 17 — % 
73411 Wft 10ft— % 

J8 1.1 214 43% 42ft 42% + ft 

05 10 318 20ft 20 20ft + % 

JO XI 511 *9 18% 19 + ft 

5313ft IJ 13ft + ft 
M 4% 6ft 4%— ft 

JO 3 106 Cft 42ft <2ft + ft 

3713 21% 21% Zlft— ft 

54 14% 16 16 — % 

112 43 2* 69% 69% 49%— ft 
J61 J 191 14 13% 13% + ft 

193 30ft 70 2D% 

J4 43 91 14% Mft 14% 

104 19 17 31% J1% 37 te — ft 

t 1131% JOV? 38ft 

1J4 67 2 94V* 34% 34% 

17211% 11% 11% 

1810% 18% 18% I 

I 119 19 1t% 1* + % 

363 4% 3% 3%— W 

64 22% 21ft 21% — ft 
148 Sft Sft 8ft— % 
88 14% M% l<% + % , 
■6 7 bft 6%— ft 
*9517% Mft 17ft + ft , 
.72 S 191 23ft 22% 22ft + % ! 

.12 J 372 21ft 21 21% + % 

84211% 11 11%+ % 

JB 12 62 24% 24ft Mft + ft 
JOb IJ 32 15 Wft 15 +% 
718 4% 4 4% + % 

04 10 683 2S% 25 251b + ft 

42 20ft 20 20% + ft 

02 10 244 21% 20ft 20% — 1 
278 8 7ft 7%— ft 
315 4 V, 4 4ft + ft 
BIS 13% 13ft 13ft + % 
347 24 23% 33*6— % 

. 185 % ft ft 

728 11% 10% 10% 

.12 S 2C2 23% 23'- 23% + % 
09 0 34 15% 15% 15% 

27 13% 12% 12% — ft 
61 7 4% 7 + *6 

146 5ft 5% 5% — ft 

680 17% 12 12% — ft 
283 5% 5% 5H+ ft 
50 9% Wb 9ft + ft 
304 117 SS 2B% 28ft J*% + ft 
304 110 74 28ft 38% 38ft 

51113% 12ft 13ft 
45 9ft 9 9ft + ft 


20 2ft 2% 2ft— ft 
134 8% Mb 8% + ft 1 
25 7 4% 4%+ ft . 

104 X6 154 39% 29 29 — ft 

OSk A 5113% 13ft 12M 
UO 90 517 W% UW Wft— ft 
39 13ft 12ft 12% 

1118 9% 8ft Bft— ft 
78 W 13 14+1 

289 lft 8ft ■%— ft 

54 20% 19% 19%— ft 
13713% T2% 13ft 
II Bft 8% Bft— ft 

JB J 1012* 23 33 —ft 

37140 39ft 48 + ft 

114 34ft 34 34ft 

90 bft 3ft 4ft + ft 
2W2Sft 25 25ft + ft 
00 27 145 7ft 7U 71b— ft 
166 73 29ft 29*b — 2% 
139 5 4ft 4ft + lb 


214 Bft 8ft Bft 
104 XJ 397 40% 40 40ft + % 
327 Wft 9% 10 — % 
68 26 225 Mft 25% 34% + ft 

193 9ft 9ft 9*6 + ft 
13 9% 7% 9ft— ft 
100 47 18 38% 38 SB 

106 50 15039% 18% 39 +% 

200 52 4354ft 54 54%—% 

JO 7.1 89 5ft 5ft 9ft + ft 

341 14% 15 15% 

902412 lift 12 +14 

' 06 20 20 18 17% 18 + <6 

00 Z9 4 27% 27% 27% + % . 

10* 3J 440ft 40ft 40ft— % 

1.14 14 40 34ft 34ft 341b— ta 

JO 2J 20 Mft 15% lift 

77514ft 14% 14Vb+ Ml 

36 73 734 33ft 33ft— ft 

.14 10 21913% 13ft 139? 

IZT7 4% 5% ift + ft 
100 40 W2 20% 20% 20Vb— % | 
Ml bft bft 4% + ft 
Jte 10 508 4% 6 6%— ft 

312 10% 9% 10*6 + ft 
68 10 82 15% Wft Wft— % 

06 1 J 2 39ft 39ft 39ft + ft . 



SMtad* 02 IJ 41733ft 31% 32 
Shany* 05 A 140725ft 3*U 34%—%' 
SHknO* - 10414% 34% 14ft-. %. 

SU Icons . ' „-• • • 24 7714 17. .IT —ft. 

Snacre • 8913ft W- 151b— ft: 

satec 23 w .18%. i£% -3 vy 

Slm*?fn JO 50 20015*4 14ft 14ft' -4. V%' 
SlpoOCS 716% lift lift + %> 

swap • 25 10 fft 9ft - 

Staler* .1' 21 13% 13. 13 

SmlmL ' 14818*4 9ft 10% + fti? 

aoonrPB- ' . 4833% KHV 33ie + ft5 

SOWBB JB 1.1 37 9. 'ift M ~ 

Speedy . 3034 23ft 331b , .? 

S£5£Si « . A- . OO IMB Wft nni-4.«^ 

SfofBW 30 23 40 8% 8 8 4* 1* 

Stanriyo. 100 40 . 336ft 35% 96ft + n. 


r B£ 

jibii: 

ito- ••• 

mi*r i vt: 


14. 18% — 3 IV; 

ft -wft -% vi njr- ; . vt: 

% 3*% + fi*. “ •. . 

ft 9ft - ZffZZ' - 

■ u vi?.' - • 

ft 10% + %•>. t- — 

£ ^wr: :■ 


-•* v* 
- r 


14ft— ft sS ! 5 20 

V:.« " 

21ft + ft SttneGp .Ufa 17 

13 — ft StomL* 

30 +16 StowStv -051.- . 

^4 - Strrinr 
OTJ + ft SOfaORI 104 15 
8% + ft Sum mo • ,• 
34ft . SiwSfey . 

Tft— ft 50PTE4 

«— ft Swttfn* . . 

30ft + ft syke* 

9ft+ ft tvmbT 
T2ft— ft Synccr 
I3ft — ft Svntecn 
uw Mm 
12%—% Syscen . 00 1.1 
1414— ft SWIn 
91ft ' SCTCP 

4314 + ft ( 

H +ft ) 

luv+i* TJACb J2 IJ 
]% u. TocVly * 

J£L~Z 2 J**** mo 04 

™+* 4552T . 


40 ■% s i — ' ft, rif., i: ^ : ' 

2 3Mb 35ft 35ft.+ w: _r_J. r. . .. 
013514 34ft 35ft + W :lBO *.U r C- 
442 9ft Bft 8ft%.'*-. Jj’ I. 

34 51b 4ft 41b— 

881514 15 T5W:*'V Jlfc-r-v; ; 

16271b 27 27 '.-i * * ~ 

■41414 84- •84 :’+J4- 


238 6ft bft 6%+ft.' ,, . 

2 nib uft uw ■» gs ir x'.'-l: : 

95 8ft 8 8ft— %;J . . . 
jiwm wft loftj • lifc." • ” 

" 4ft ■.4vf+r a‘ ; 

*14 9M+% a arc ■_ is- . - 

u% 15ft +%i 5W,CT;5<: ' 
f«c.S' r.T: . 

32.-12'.H ^^-.'- 

•ft 9 .+.ft* '-d 1'. l:v 

r.sSB w.-.-.. 

s 8ft^& 

9ft »6*^vkj *Jteflv.' h :r T 

s SS.I2- ■ • 

wfrgv+A: »l l dor. 

uft-17 +*ft, ^fcfjns ;■*?:. ( 

20% 

CT4 34ft ;5^' C 

v. 


3850 4% 4ft 4%.-f»' 
28) fft fft 9ft-*ft« 
82 5% 5ft 5%-^MN. 
348 WS 9ft" 9ft— ft- 


84 9% fft. fft •• '• 
■ 30 10 ' 171b w; + ft*. 
-481 15% 15% 15ft +%i 
107338 27% 27%-tftv 


27ft + ft 
34ft + ft 
8 +% 
81b— % 

5SS-» 

8ft 

mb— ft 
27ft + % 
3* + ft 
18ft + ft 
18ft— ft 
Sft— ft 
14% 

3714 


Tanotos 

TcCaat 

TlanAi 

TelPtu s 

Tatom* 

Tetoptct 

Telvid 

Telatax 

TtrmDi 

Texan ' 

Textile 

TTtotfd 

TbouTs. 

TfTtoFfb 

Tb>rary 

Toccxn 

TrakAu 


51 3ft 3ft Sft— ft Tud^‘ i:ZD U 

SO 19% 1916 19ft— 14 TamCly 


13 . 12 . •; ? 

•ft 9 +,ft* 
55ft 55%-’ Me 
34- 34% -feft. 
19. 19 

Tf Wft+9ft* 
.lift - « 
9ft- 10. —ft. 
30% Bft + ft* 
15ft 1514... ■■• 
36ft- 17- -+■%« 
2716 27ft i i 


2/w irn [■ - t 

W*J7_+A 

- 4% 4% t- ■ 


4% 

20% 2M4 — %■ 
36' W •"*' e 

2» 24ft -6,14. 
13ft 13ft +SJ 


2% - Tftr+JV 
Uft lt 


lft" Ift^ft 
MM.lSUJvtt 
44«t-4i%+5M_ 
8% .Bft/tf.W 

8% 8%-^.i.' 


GodfPm 
GdTcco 
G ou to P 

Grarrre 
Go?t? see 
GBavCs 
GMNuc 


470 7ft 8% 7ft + % ' 
I Si 34 to 33% 33ft— ft 
1211ft lift lift . 

189 10% 10% 101b + *6 i 
39 SH 5ft Sft 
414 Sft Ste B%— ft 
17213ft 13% 13%—% 
323 am MV? 34ft 

222 21ft 22 + ft 
484 16 15ft 16 + ft 
85 5% Sft 5W+ ft 
3S 78% 18% 18% — 16 
152 Bft 7ft 8 +14 

1199 4ft 4ft 4%— ft 
1227ft 22ft 22ft— ft 
M Sft 3 3ft + ft 


00 1 J 50 19% 19% 19ft— 14 
52 2 1% Tft 

JO 10 46321 28% 21 + % 

24212 12% 12% — ft 

t 8* Tft 6% ' 7 — 14 
22519% m 1» — ft 
.16 IJ 5 11% 11% .11% . . 

12717% 14% 37 — 14 
271 6ft 4% 6te— % 
63420ft 19% 20%-+% 
« 0 VW 32% 3V% 32% .+ Vl 

B83 7% «6 7ft + % 
66 7 6% 7 - 

86 4 3% 3Hk 

30 10 41937 34)4 04%—% 

JB 10 28 35% 35ft WK + % 

4X215% Wft Wft — 14 
08 J 5835% 35ft 35% 

1W 10- -fft 9% — % 

.. 09319ft 10 1916+1 

104 100 164 13% T3% 13%+ ft 

108 40 S3 34ft 341b 34ft — % 
414 7ft 4% 61b— ft 
567 8 7% 7% + ft 

iion% ioft 7116+ % 

'6610ft 10 10ft 


•*waa ir. 
jirtd 20 I.. 


■ 2419% 19% 19% 

051 0 2D 141b 1616.16ft \ 

7914% Tift W,X f 
49 19 18ft Tift— .ft, 
Ji 03 10 78ft lift Uft-J*? 

■J0-. J -10216% 16ft lift-nVW. 
UM SJ 5717% 1T% 17%-HW 
.74 OH Oft fft 
J<e J - UW 9» W 
__ . 67 5% 5% . 5%— VT 

1J8 40 HB24 23% 23%r^lM 
■ ' K7W-- 18% 

J4e 0 53 6ft. 6ft -6ft— ftj 

145018% 17% Uft+1 . 
17 12% 12ft 12ft 
108 40 U29% 29ft 39%4+lb 

43 4% 5% 5%— ’to. 

32712 1T% TB4— W 

I 3318% 18 lf-JamT 


“•Wafl 20 !•> ,rr 3>v- 

Jw-4|V ihr, 

:^r NJL’ijftA 
-h , ; 

Ren. 

Hfloair.L at- -.h. ; 

*rji 

^wonues in p 

^CAN CONfTJlF>i<^ 
Sitetu^ ! io-5> * 

H - a-. ui»- 


[fix w% n%— phjbti tl . ‘ i' 1 

b 1 - W Cerira? 


NAMES WITH TRADITION 
NOW IN SWITZERLAND 


P0RTINAX DEVBOPMBfi UMITH) 

Bid: Ui. S7H. Asked Ui. $7S. 
As of date: Dec. 16. 1981 

F.P.S. 

HNANOA1 PLANfiNG SBMCB BV 
KafvertJrndt 1 12. 3rd Roar 
1012 PK AMSTERDAM, HcBand. 
Phone [OJ »2S0*77' , ?39Bn. Tit, 18536 


.10 0 90 39% 29% 29ft + % 
JM J 32 12% 12ft 12ft + ft 
158 4% 4% 4U+ ft 

37 8 7% 0 + % 

.10 0 39 14% U% Wft 

JO IJ 2229% 29 29V. + % 

1ST 18)6 T714 18% 

.10 J 774 Mft Wft 14% + * 

.14 J 354 M% -IS 14ft +lft 

13S 23 27to 27% 

1814% 15% 15% — *6 
325% 25 2S — 16 
367 19ft 18% 19% + % 
Ml 25 24 26% + 36 

57314 13% 13%+ % 

489 7ft 714 7% 

-56 3J 28421ft 21% 71 %— % 
100 37 SI 28 27% 7714,-1 

38 7% 7ft 7ft 

IJBfaSJ KQ 29ft 29 29%+% 

511 19ft 19 19% + ft 

100 15 1 64ft 44ft 44ft 

3014ft 13ft Mft 


OCGTc 
OakHlle . 
Ocamer 
Odtota* 

OtfaLoa JB 42 

OfcfSf pfC X60 1X1 

Omnrrtd 

Onyx 

OpflcC* 

OptlcRs 
Orbanc JH 
Ortjff » 
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Two old established banks, Sal. Oppenheim 
jr.&Cie. and Pierson, Heldringfi Pierson N.V., 
acquired Bank 5CHOGP REiFF&CO. AG 
in 1979. As of December 1983 the Bank will 
be known as BANK OPPENHEIM PIERSON 
(SCHWEIZ) AG. 


As a member of the Zurich Stock Exchange 
and based on its international links, the Bank 
will render personalized service to both 
private and institutional clients for security 
dealings and asset management. 
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ers for Season for Drug Use 


SPORTS BRIEFS 


1 k, *, '■ ' - ftf»':TartTima Sendee-' ■ \.V . 
S^NEW YORK. — iBowc Xu% : 
>i. ^ fi ; e .commfsion^cif- basdrall.tos _ 
'^^poseil <3M^car ,^uspeusioas 
^ p ;i 'fiwt pay on.fqorj^yefs ii- _ 
: r with-tihc'tise of 

‘ ' 2 ^,5Die' - Wlbo«’ r Wfljie Afros 'antf- 

Mama, all - of whom plaved 
'^si issastiti Tor ifie .Kjncsas Gey 
i- - . “bfyris,and Steve Hwtief 




to make me a roie modd. ihat’s fme Yankees Replace Martin With Berra 

AH fhe rielif D<traK^n ic mu ink Put * 


on the field. BasebaD is my job. But 
off the field. I’m a role mode! to my 
own kids. That’s all I have to do.") 

Howie, the star left-handed relief 
pitcher for the Dodgers, was not 


NEW YORK (API — Billy Martin's third tenure as manager of the 
New York Yankees ended Friday when he was fired by owner George 
Stdnbrenner, who named first base coach Yogi Berra the new pfloL 
Stdnbrenner said Martin would remain with the club as an advisor. 
The long-expected announcement marked the 1 1th managerial change 


'■i - ; :** & wtrcthe most sewnragmftst : 

% ^yers in KnhnV 15.ypair5.as ogm- 
isndner and followed longheoed 
.-' > t^rfiries jeoemlyinsuttited '.aauna* 

~ f-ugTise' r m bouiprci&s^dhal'bas- 

aball apd proiootbaDL. ■: 

n. Bui in all Jfbar cases, Knhn said, . 
punishment could be change^ 
events. Howe’s suspension will 
; ^ 2 - renewed after one year, and . 

^ aght beeridedor lengthened. Nit , 

’ £j.ie three other cases., ^nD be nr . . Steve Howe * r Wiffic Aikens WflDe Wilson 

'>^5^May l5. : l584.andtheplay- . - .V > r • 

-* £ i, ■. - - We are going to do what is reason- tences -had already been imposed on and were fined $5,000 each, al- 

* \ Kuhn sard in a tmy . ably necessary to protect our on Wilson, Aikens and Martin. though the court suspended all but 

K'2g e , K s ^ t SjL^hS ICn,g ff*”*" •>- - In fact, Wilson and Martin be- thr^ months of tSprison term. 

^ -i - Kuhia, wha is: leawng office in gan serving their sentences on Dec. Martin got one year in prison, also 

« ‘j iifW® t . witn, illegal - ; the next few weeks, also stud that 5 at a federal prison in Fort Worth, reduced to three months, and was 

notified. the Mnor League And Aikens o scheduled to begin fined S2J00. 

!■ : lODC tnftfeS^ WC.iSVC TCCOEDlZCd UmpTmTI Plnvm nflna hie ae nte ii rp ' Tam ^ after Ke tswi. WTlmn o Kmi Am~ me 


m, 


inui-tlvo,! in Ri,i 1 ,,c fliuiouncaiKni mantcu uicuu managerial cnange 

duriiglhe fat' 13 mX he hSs gr ° Up ^ P “ r ' 


his month's* «Ufv tJZfnr been named manager of the team. He led the Yankees to the American 
M-"S N» Y«l I- .h= — 0. g»KOf tf* 


$1 
fiacsfefes 



May, but the players association is 
contesting the action. ono 

treatment U.S., Soviet Team Tie Hockey Game 

last 13 months." Kuhn said, “and CINCINNATI (UPI> — Ed Oiezyk scored a goal early in the third 
has been praced on various after- p^od Thursday night to give the U.S. Olympic hockey team a 4-4 tie 
uare ana probationary programs, the Soviet Selects. The United States leads the six-game exhibition 
Notwithsiandmg these efforts, j-j.]. 

Howe has reputedly violated the j usl eight seconds into the game. David A. Jensen scored to give the 
tmns of tus probation and has con- y Si Ieam a 1-0 lead. But Evcieni Popikhia scored 28 seconds later to tie 
nnued nis mvolvemem with illegal the game, and then the Soviet team scored two straight short-handed 
drugs. For instance, on three sepa- goak by IKa Biakin and Victor Shknrdiuk. Tor a 3-1 lead, 
rate occasions in November, week- Scott Bjugstad scored on a slap shot to bring the United States to 
ly drug tests administered to Howe wjibin 3-2 at 9:22 of the opening period. The Soviet Union then moved 
returned positive results for co- 4-2 on a goal by Sergpi Odintsov a minute later. Pat LaFontaine 

came usc - trimmed Soviet lead to 4-3 with 75 seconds left in the first period. 

[Peter O’Malley, owner of the _ _ ~ -- 

Dodgery said that he supports Inter Milan i ined for Crowd trouble 

Kuhn s decision. AP reported from 

Los Angeles. “Baseball and illegal KLOTEN. Switzerland (UP1) — Inter Milan of Italy was fined a total 

drugs are incompatible and wewdi of 28.000 Swiss francs (512.675) for crowd misbehavior by the the 
not tolerate the use of these drugs disciplinary commission of the Union of European Football Associa- 
bv any erf our employes." O'Malley dons. Europe’s governing soccer body, announced Friday, 
said. ’ A 25,000-franc fme was slapped on Inter for incidents involving its 

[Headded that the Dodgers were Dec- 7 UEFA Cup third round match against Austria Vienna in Milan 
optimistic that Howe would return when fireworks and a smokebomb were set off and the referee and 
for the 1985 season. linesmen were bombarded with various missiles after Inter had been 


ies to Sl Louis. Berra was fired. 


Wilfie Aikens 


WOfie Wilson 


' r.; legal dnig use.”“" 'i i ' " • 

\ t* In an interview laler; he said of 


idon of Ms his sentence Jam 3, after he com- 
not-know pletes dzhg treatment ^at a rehaMh- 


WHson, a center Odder who was Press reported. 


' Sprue.” - In fact, Wilson and Martin be- three months of the prison term, the pi 

^ i i T we tmve tor- . Kuhn, whev is: leaving office in gan serring thar sentences on Dec. Martin got one year in prison, also — he 

« prpoirau wim . ; the next few weeks, also stud that 5 at a federal prison in Fort Worth, reduced to three months, and was rityo: 

* ? not bora q»denncj; ^ jjojjggd, ^ Maggr League And Aftens o scheduled to b^m fi ned $2,500, in K; 

- lancthfiaess, we.have rea^rad BasehaB Players Association at Ms his sentence teu 3, aftw he com- Wilson, a center Odder who was Press 

= Piay^-an; trodos For. actionbiit that he didnoLknow pletes ding treatment at a rehaMh- the batting champion of dw Ameri- [Bui 

£ t ^ mag h cfagye ao:T how' it would react. Hb. conceded, tation center mBaltimore. can T^gnp in 1952 , is the only one Simps 

“ tMafdmgly. we- pave ctRitm uaBy timitheassociation might takethe : Th«e threepkyers were canght exp^trato return to the Royals, ously 

- r • %rae(f every (»e-m bas<»aD that issue to arbitration md further this autumn in a federal cocaine The team released Martin at the careei 

* *’ ^ "cencededthatahicbitsrtgchaddie -invesrigatum. in .the Kansas Qty end of the season, before the drag agent, 

i, usc “ . • v power 10 overturn the snspemaons. area. All three pleaded guilty to a investigation fully developed, ana ting I 

In an interview laier; he said of The association had indicated: reduced charge of attempting to has worked out a tentative trade again. 

* \ ? is action:/ ■ -T - '• . . Out.. ii, ; - would - file a grievance possess cocaine, a misdemeanor, that would send Aikens to the To- [An 


Jerry Martin 

ager of the Royals, said the team 
wul take no further action against 
the players. “The message is dear 
— be (Kahn) cares about the integ- 


the batting champion of the Ameri- [But Martin's lawyer, William 

can League in 1982, is the only one Simpson, said the decision “seri- 
to return to the Royals, ously jeopardizes Jerry’s baseball 
1 released Martin at the career.” Ron Shapiro, Aikens’ 
the season, before the drag agent, vowed that the power-hit - 


— be (Kuhn) cares about the integ- Los Angeles. “Baseball and illegal 
rity of the sport," Schuerholz said drags are incompatible and we will 
in Kansas Cry, The Associated not tolerate the use of these drugs 


* *. 33 s action: 

<- .■* -Mu ;ivi. 


; j think there's a message that against any Jong suspensions, hot- On Nov. 17, Wilson and Aikens 
----Ljtftakettetir^p]^^ ing ihatthree-nttmtn' prison sm-were sentenced to one year in pris- 


ronto Blue Jays. 

[John Sehnerhola, genaal man- 


ting first baseman “will play yer, called the decision a “turn of 
again.” the cemmy knee-jerk reaction." He 

[And Wilson, interviewed from said, “I don't think you should 
pnson, said that he understood punish someone who has a disease. 


r the 1985 season. linesmen were bombarded with various missiles after Inter had been 

[However, Roy Bell Howe's law- eliminated. Another 3.000 franc fine was added for setting off fireworks 
r, called the derision a “turn of «" the Nov. 2 UEFA Cup second round clash againsL Groningen of 
e century knee-jerk reaction." He Holland at Bari. Italy, in the second round. Both were repeat offences, the 
id, “I don't think vou should UEFA said. 


uhn's wanting, “but if he wants The guy (Howe) is ilL”] 


For the Record 


mn 


rs Get That Empty Feeling in Los Angeles 


"i . •Compiled bv Oar Staff Fran. Dispatcher Denver BnOOCOS (9-6) at ktngx 
- », ,';L0S ANGELES — In 1980, OtyChiefs (5-10) —A victory by- 

n > ;*otball fans in New. Orleans re-. Fhe Broncos wonld bring tiie AFC. jf _ 

. 'ponded to the Saints' dismal sea- wiTd-card game to Denver. There's a remarkable 'turnaround. They 
kdc by calling themThe^Ainls’and - no reason to assume' that won't wae2-S-i over the first half of the 
l.v'rearing paper bags, over their . • • . season, 52 once. In each of the five 

,I..ihads. . • NFL PREVIEW - victories they have shot down the 

< Biit they went to the team’s Na- ; opposing team’s running game (St 

'TT-simal Football League games. - • ■ ; happen. John Bway had faisbest Louis by 6J 

• ILos Angeles. Raida Jans have ^ professional Sunday, Tanpa Bay Buccaneers (2-13) at 

taken it a stw' further; tlky don’t, DeMott Lions' (8*7) — A victory 

4 '.V«f» bother to go the games. And fy 2 ).. ' the Lions would dmch the NFC 

: rf the few who do show up, most Central title fw them, and it could 

‘save their car en^nestimnihg; • 'r jSui* grve the Cmcnmati Bengals the first 


Terry NeO! was fired Friday as manager erf Arsenal after the London- 
based club has lost four consecutive games to fall in 16th place in the 
English First Division. Neill spent £500.000 (5710,000) to buy striker 
Charlie Nicholas from Glasgow Celtic at the beginning of the season and 
IS days ago spent nearly £500,000 to buy defender Tommy Caion from 
Manchester City. (UPf) 

The International Amateur Athletic Federation has derided to intro- 
duce a 10.000-meter track event for women beginning in the 1985 World 


Faptug (5-10) at SL INTERCONFERH'ICE is likely. The Falcons’ defense has in San Francisco. the49ers won the The International Amateur Athletic Federation has derided to intro- 

Loufe (7-7-1) With a rfarmnati Bengals (7-8) at Mfai- troub ' lc stopping anybody, and Joe 1 98 1 NFC championship. This duce a 10.000-meter track event for women beginning in the 1985 World 

victory, the Cardinals can complete nesota VlkinB^S— The second Fer 8 uson ’ die Buffalo quarterback, time, not quite as much is on the Cup in Canberra, the federation’s president, Primo Nebiolo. said Friday 
a remarkable r turnaround. They half of theseason has been disas- • cads die AFC in touchdown passes line, although it is still possible for in Manila. Women have been seeking inclusion of the 5,000- and 10,000- 


nail Ul UIW JWUVU UOj UWW If w n . r - _ - V. g a 1 . , «... 

nous for the Vikings. They have wth ^ < AtJanUi b V 


Vyen bother to go. the games. And 
; : rf the few who do show up. most 


lost six of their last seven games, 
largely because of an erratic of- 
fense. The Bengals’ season 
has been just the opposite. They 
have won six of their last eight ana 
are playing defense as well as any 
team in the league. (Gociim&ti 3.) 


with 25. (Atlanta by 1V&.) each team to win its division. The meter events for women at the 1984 Olympics in Los Angeles. (Reuters) 

key for the 49ers may be how weD Guide Svan of Sweden led from start to finish over a hilly course 
MONDAY NIGHT they contain Tony Dorset L The Friday to win a men's 30-kilometer cross-country ski race in Ramsau. 

DaBas Cowboys (12-3) at San Redskins did and won easily last Austria. The 45-second victory allowed Svan to take over the lead from 
Francisco 49ns (945) — The last Sunday. 3 1- 10. (The game is rated Ove Aunli of Norway in the World Cup standings. Aunli was second with 


time the Cowboys played the 49ers even.) 


(UP I, AD7) Sweden's Jarv Ottosson third. (UPD 


I Last Sand 
Into the 92,' 


r32THT filed 
CoKseum to 


fight for last 
choice, never 


Ihe Otter s, m a give the Cmdnnaii Bengals the first Buffalo Mis (8-7) at Atlanta FaF — 

pick hi the 1984_draft. A loss by the cons (6-9) — AB Buffalo needs to 

would dimmate them from qualify for the playoffs is to defeat soo sl/sh/sec 


needed aloss so 


AUTOS TAX FREE ! INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


* : . : he. 34-24 loss, fewer tian 5,000 


of them with thdr typicaSy solid 
defense and a spunky offense. 


■. l ,1, 1 - . - WHOPC iUM A WU1UV VUCUSK, 

«iSL ST 4 ““ 

And for,that Jand of treatment.- ^ Ptidwts, y 


■ -..he RflidersmovtdfrcHn Oakland, 
1 ; : yhere- every game, attracted a ca- 


SeAttleSeaJBmks(»-7) — Each 
team oeeds i victory to make the 
: playoB^huLthe Ratoa&als&need 
hdpfirom other ttainSkTTiePaaxas- 


NBA Standings 


"B2 VW Gaff 6TI, 2 doort, 7900fao 
l ted BMW 3231 a*rio, 3t JOOKM 
ad nary atm ol- 
Ccxjltx. Fen-on. Jaguar, Dm fca 
lad Roar, Fo M ookIm and 
cAttr I noting «da 

San* day fe fld ralion paafth. 

(CZKOVTT5 


Iasi two and four 


• &6n ‘the' national' anthem and 

: l 3 &Ll a y, the Raiders take on the f a, ™5 s « amu P nze ^ S ! M *' 

^ ~ .'really an advantage? . JWII(WAL CONFERENCE i 
“I think a lot of the gnys tin the Nwr^ Tori' .Glams (3-U-Q at 

^ ; -team are disgusted with the Wa sMngtn u RriHd ns (13-2) — The 
^ crowds," said rmum^hack Marcus Redskins havescored fewer than 27 
' v Allen, who played before large and points anly once this season, and 
; i ,'boistenms crowds for four years in ^ ^‘they're not JBcely to have nradj 
:•••' the same Cofiseom wift Southern trouble with the Giants, even 
~^CaL “We come out. for the game though the Giants have played ex- 
and look' at the stands and say, tremdy wdi -on defense the last 
. rtGee, we' must be phrymg a krusy ■ three wedo; But the Giants’ of- 
- ^ team today.* " . : fense has been so inept that'etch 

‘ 2 , ; Even head coach Tom Ftares3e game was a loss. (Washington by 
V ‘offewharrfiwcfrds.isopenlytfis^)- 15,)- 
. pomted.'ldOT'twmittoS^orili- -.LoaAngdes Rams ^-7) at New 
_t j csting the fans but for a champicm- Orleans Samb (8-7) — 7 The Saints 
ship teanv the crowds haven't been :have stiver played a more impor- 
jhat st^^XHtiye,’’ ■ tant^tme. A viciwy wouM not 

. *lf the Raiders lose, -the home only give them their first winning 
Afield advantage through the play- season, bntalso make than a wibi- 
' • offs would go to iheMacor Dtri- card te am in the. playoffs. A Joss 


fonld go to die Miazni Dtrf- card ieam in the playoffs. A.ioss 
(11-4) if they beat the. New - would dimmate them and push the 
lets (7-81 in the NFL’s onlv ' • Rams into the playoffs as the divi- 
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Tab 01/202 76 la Tofaw 53444. 


■ESTHtH CONFERENCE 


Utah US. Houston 111 (Donttov XL Grtffltt* 

»; Uovd 22 . SamMan U). 


15 

a 

452 



Golden Stole 119, Kansas O tv 114 ICarroU 

IS 

10 

400 

1 

23. Short 19; E-tetnson. Drew 2S. Knight 71). 

11 

12 

478 

4 

Portland 1 ML New Jersey 105 (Matt 2a Pax- 

11 

12 

478 

4 

son. Carr IS; Birdsong 16 Gm Inski 151. 


NHL Standings 


WALES CONFERENCE 
Patrick OMskm 


- y io» Angeles Rams (8-7) at New 
Orimmssiints'9-7) —The Saints 

have never playcd a more impor- 
tant game. A victwy would not' 



IN 

L 

. T 

Pts 

OF 

GA 

NY islanders 

21 

9 

2 

44 

143 

11) 

Philadelphia 

18 

10 

3 

39 

142 

111 

: NY Rangers 

17 

11 

4 

38 

132 

123 

Washington 

M 

1* 

2 

38 

108 

120 

Pittsburgh 

■ 7 

20 

4 

18 

' 94 

127 

New Jersey 

4 

22 

2 

14 

90 

141 


Adams Division - 



Boston 

20 

8 

2 

<2 

141 

91 

Buffalo' 

U 

10 

4 

40 

127 

117 

Quebec 

17 

13 

3 

37 

154 

119 

Mist treat 

14 

16 

2 

38 

lit 

123 

Hartford • 

1! 

IS . 

3 

25 

W7 

IT9 


TRANSCO 

TAX RS CARS 

Wa koap a aawort Axle of non than 
ona hurdrad troid now ass, 
coaipetSvely priaid 
Send fa free crOrkxyia & Rod; faL 
Tmoo SA, 95 Noordetoon, 
2030 Artworp, Boldoni 
Tob 03/542 £2 40 flOfae* 

Tto 35207 TRANS X 


TAX FRS CARS 

P.C.T. 

EXFOBT MIBNATIONAL UD 
la a a R Sh awwem & hmetoy 

hraa pici-W ot *• airport 


Pro© pidewp ot Aa 

Toronto H U 4 a 130 14S 5° t ?? 1 

.Detroit 10 15 2 22 103 Ul 015, BA SSg^ap ek. Jog CT XJt 

Edmonton *"*5 TT 47 1*7 131 

Voncouver 11 U 3 » 1» 131 Tate 35546 PMCAKT B 

COtgory 12 13 5 It IN IB ' 

lUTIuZUs 17 * a IB IB Mereoda* 500 sa. 500 SK. 500 S. 

Lia Anodes 9 17 « V 133 154 Cobra SC Turbo + 928S 

Tluindavt Results BA1TV 

Montraot X Pttlatwratl 1 tLOfleur 2 113), 3500 Knoci Gammy. BurgMddr IB 
Smith tlfl; Gatzos till. Te t ^ 5 ^ / ju^' T 

Boston 4, Hartford 2 (Silk (4), K. Crowder 2 

(ID. MaitoMort <81; Dupont (7), Johnson 

<T4)I. mew fwrowc CABS 

PtdlodalpMn 9, Washtnston 4 (Kotr 2 (Ml, bmadda deSvery frrm stodr 
Pro**j (lai.Hotmsren C5).Howe (4I,S1ntsaio2 280 S-SL-SH. SOO S8-SW- C 3 

(12). Mloetdah (7), Dvorak (3); Currie (S). BUTT INC, Taunw*. 52, hmfcfott 
Gartner (17). Gould (8). Duchesne (4)). W. Germ-Teb 611-232351, Tie 41 T5» 

N.V. I Handers <. Detroit 2 (Nvslram (9). 

Getlna (K).Tanelll (11). Trottter (20): Dun- 
lop (3), Oorodnk* (19)). 


BOATS A SERVICES 

RECREATIONAL 

VEHICLES YOU NG LADY 

105 FT. ALUMMJM YACHT butt ^ 

198) by Poole Chaffee. 26 ft. beam. a ** ad * ajrnpama'c 

Okirten far 8 ptm crew of & filhinH ZWIOI 

coodtea. Adam USSUOOmO. lywa 

in HA. Cel 516-3347897 or tfar 5lff 

222«57/4«MD/BDHt NEW YORK 

50* KVA SUPER AMBICA 1981. Young Irdy. PR/PA/Wal oompmfan. 
pae«r twin 903 VTA Ciennmnt T* 212-759-9430 

cieseb. law hourv new bold coo* - . . . 

hon. fufry rQMCt VkH wkytm r wr Tak- 

mintmLXSforimme<fcP.K4k. GBCVA TRAVEL COMPANUN 
Cmtoct Strftnr Bah, Ft IokL. Hcl ftWUlMGUAL TEU 295 395 
Tel: POfl 587 264ft Tetee 514486 

7W. New. 527 90 95 
rK: PAK»3 62 62-FORAVJJ>PA 


Young Ltthr, PR/PA/Trovel compmion. 
T* 212-739-9430 


GBCVA TRAVEL GOMPANK3N 
MUJRMGUAL TEU 295 395 


LOW COST FUGHTS 


antOPE TO ASlAy ASIA TO EUROPE 
Ado to USA. Bat tares far your fSgfas 
Amterdaft 31-20237484 Tag 152/5 ; 
Hong Kongi 3695321 Tit 54711 


FOR SALE A WANTED 

HBCl I DNNO SET, bufieP + Be- 
vies -I- table + 10 chars -I- 5 after 
chateau ehserf & 2 chatsai Ufa. 
Beet 884. Herald Tribune. 92S21 Neud- 
ly Cedes, Frmce or tot (86) 4540 59. 
CABBAGE PATOI KIDS DOU5 avceT- 
dfa. Pay by crefa conk, faenedato 
detvery worldwide. Tel. London 586 
7022 or Nfa» 8814033. 

CHRISTMAS GIFTS 


Looking Far a Perfect X-MAS G iff? 
WATERMAN & PETEES 


WATBtMAN & PEIBB 

NEW YORK ONE WAY $185. Bound TN SEARCH OF QCCB1ENCE” 
trip5310.J_A.S304. Par* 225 92 90. .. Price: DM 65D0 + maH 04 3J0 
Send vow dvtdc to; Airwican Book 

HOLIDAYS & TRAVEL OaJ?*L*n !re tO. 6 Franldul^ 


OWING HOUDAYS IN MALDIVES 
Came and An utapofod dream 
atafa in Indan Oeean. Slay id Idaid 
8o»rt Hatok wdh Bondwdo Ouh Kir- 


/Morn 1. W. Germany. Tet |D) 611- 
552816 


ford 10865] 244235- 

AVIATION 

EXECUTIVE DC-9 TRANSOCEAN 


MuMn^id young lady, your irtl 


NOTE THS PHONE: 757 62 48 Ifaris 


at once fa yer dor y. Your VJJ>. tady. YACHTING. Yodd Chortos. 

tnwt-ma^AaL Aendenfan 28. Afters 134. Greece. 


York Jets (7-8) in thc NFL’s only . Rams into the plHyoffs as the divi- 

- Friday iw ght game this weekeod. ; sion winner if San Frandsco loses- 

’ HarrahV Reno-Tahoe Sports to DaBas or a'wild-card team if San cwcogo 
Rook in Reno, Nevada, lias made- Francisco -wins. (New Orleans’ by 
.T the Raiders 9-point Easorites. 2} , 

• ; : :-.The following arelhe jweviewserf 

AMERICAN CONFERENCE cardtean^bujavictozyisessaitiaL 
’ Pfttsburgh Steriers (I0-?) at It won’t pome easy. The Packers? 
Ctetef^id Browns (8-7) — By k»- last two victories have been stnig- 
^ - ing their last two,lhe Browns Hew gles, 31-28 over the Bears and 12-9 
. • a] chance 1 to win the AFC Central over. Tampa ■ l ast Monday 
’ ' Diviaon. As things stand, they mghL The Bears, meanwhile, have 

- need a victory and fosses bySeacfle hod three of their last four teams to 
and Buffalo to make tbeplayoffs as- imdet; 25 yards rushing. The exom-. 

\ a wild-card ieam- (Cleveland by tkm was the Packers. (C h ica go by 
• 3.) . : 2it) 


CAMPBELL CONFERENCE 
Norrb DMNon 

MlntMCOta • IS 11 4 34 142 134 

Sl. Loots 13 14 4 30 127 131 

Chlcosjo 13 17 2 28 113 124 


towM fane 24 boauty. - Acndpifai 28. Adieus 134, Grooca. 

Hush br fre* D chock. Sbtor- 2 ovari- YOUNG LADY, finMt. ehauffawa, rw\«nn> v cmnni e 
cftic wrfhsridriroamL AJ Far fast fton wJ trqmtlondort 7g 3304. COOKERY SCHOOLS 


619-94141746 or tfac 697867. btoiwa eaeoikm. SB a 17 Pont. 


Ftmki* NAIVE PAINTMG OF NSOW fay 
fawrMoi far dMre and n on Aon. £800. Tfai OiAulmc. 

COLLECTORS 

efacklh: 66024 UNB4TMF, 

SAILNG «N GREECt 2 axcofaid S/Y. A S ' G (SwtL2 ,VATC 

orfy to priwdE coflodor. Ofay intoraP- 

YACHI1NG. Yadd Charton. ad rxnon should write to Ofafra 8683 
niai 28. Adieus 134, Grooca. B8. Of A. Oral R*afi Wfaba AG. 
, 1 /l'du eruAAi o ® ax - CH-H® Brugg, Switzerland. 


25%. D. Skaunckit, 108 
St», Papogtxi, AHiem. 


Tot651 1362, 


Tat 03/ 231 59 00 (10 Snp 
Tfaet 35546 PHCAET B 


Mpcadto 500 SEU 500 SBC. 5DQ SL 
ftmehe Cobra. SC. Turbo + 928S 


NEW MBOS3B CARS 
raodtot daSnory ham dodr 
10 SSUSB, 500 SB^SK-SL 


RITE INC, Tount-k. 52, FrrafafoA Alnottanrtu 
W. GonwTfa: 611-232351, Tit 41 1559 Tefc 212765 


SERVICES 

YOUNG LADY 

PR/ Interpreter & Tnfapn Guide 

PARIS 562 05 87 


NEW YORK 

a Other UL5. GBo» 

Tomt Gudei, Twfa Corapcniora. 


— — - • SMOAPORE - MTB»UT10NAL 

3ES Guidte. Tel. 734 96 28. 

WOE - PARIS 747] 595 8. Engfah, 
TraiiLh truwjfaifl 

LA0Y ^ PA 1 BUSRCSS ASSISTANT. 
, , Piypc 838 79 32 

vnm &)ido TOKYO LADY COMPANION, per- 

I rtC Oyf tend mator*. 03-454-6662. 

. UD 0/ LADY MIERPRBER riovfa conpiv 
fan. Tak ftgdt 633 68 09. 

LADY COMPAfSON 01-997 4809. 
)RK loncfan/AirportL/Trouafcg- 

Qfa LONDON - FEMALE COMPAMOM. 

I C aapn n ione. Tat 01 -581 8376. 

SlwS*®* tyC? WS84 3829. PR fady, mufti- 
ptipoci, private i rVmto nqt. 



HtflStTS SCHOOL OF CUKME EDUCATION 

asunas in Bnfah Aten, to Frb Mam- — _ 

fag* pattoaraTaltomoarac cooking. SPANBH COURSE M MALAGA. 
Demanaiuhon of nouvale afame fP™L ® mial gmupj, 4 

tedne^m. 36 PL du Mandw Sr Hen- "«« doily, enmat aomnendno 
arn.ftrbl. Tet 2969807- 2500300. cadi mewh. living aalli Spcnih fam- 


HOTELS 



Spoil ol gadoL pool gnfs, 4 
hours daily, co u r s e r oormencing 
cadi month. Living with Spcnih fan* 
ies or in smcJ r yarbnante. Write; 
Canrio do EPntas dc Esxmei, Ava. 
Jj-Bomo. 110. Malaga, _ 

PENPALS 

GBCLS AND GUYS alooMinanNvMU 

K pab. Detail free Hermes Verba, 
1 10660/ KL, D-1000 Borin 11. 
W»9 Germany. 


ESCORTS £ GUIDES [ ESCORTS & GUIDES [ ESCORTS & GUIDES ] ESCORTS & GUIDES I ESCORTS & GUIDES 


Transition 


l The Bears, meanwhile, have 
three of their last four teams to 


BASEBALL Items. HnebadterrMUce MclLey.nuemrtjoc*. 

• MAJOR LEAGUE BASEBALL— Suspend- and Dan Har deman. fulBwck. 
ed Stove Howto sritenar. WWHc Aikens. ftrd PITTSBURGH— Stoned Wlinom Miller, 

Baseman,ood Wlinc Wilson anajerry rwartbv running back, 
owtflehhn, far one vear far use of illegal HOCKEY 

drugs. HaUaaat Hecfav Leagee ' . 

LEAGUE— Named AJ Arbour coach ol trie 
POOTBALL Prince of Woles Conference team In me I9B4 

Notarial Football Leona NHL All Star Gome. Named G4en Saltier coo- 

TAMPA BAY— Stoned Dava Wamke. Uck- di of tha Ctorence Comobefl Contervnca 
or. Piocad Quentin Cowry. UneOocker, on in- team. 

lured reserve. BUFFALO — Seal Dove Fenyves. detense- 

Unltod States FaattaH Leone man. to Ro chester of the American Hodcev 

CHICAGO— Named Jim Colbert assistant Leocue. Readied Adam Creehtan. center, 
coach. from Ottawa of the Ontario Motor Junior 

NE1N ORLEANS— Stoned Lawrence WH- Heckev League. . 


INTERNATIONAL 

ESCORT 

sawus 

• NEW YORK 

• CALIFORNIA 

imd other ILS. Ches 
212-765-7896 
212-765-7714 
330 W. 56* Sf, MYjC 10019 

CHICAGO 

>12461-0465 


N. EUROPE ESCORT SERVICE 

AMSTERDAM 644994 
THE HAGUE 523429 
ROTTERDAM 334040 

AMEXCO - DUOS - MSA -BOO 
CAgDSACCBVtD 


LONDON 

BELGRAVIA 

bad S en d ee. 

Tel: 736 5877. 


LONDON 

KBiSINGTON 

ESCORT SERVICE 

TO KENSMGTON CHURCH ST, WB 
THj 927 9136 OR 937 9133 


LA VENTURA 

ESCORT SBlVNZ 
FEW YORK CJTY 
212488-1666 


LONDON PARK LAM 

ESCORT AGSMCY. 

TBj 582 2408. 


MAYFAIR CLUB 

GUPE SatVKE from 5 pw 
BOTTBKDAM (01 10-25 41 55 
it* HAGUE (OJ 70 - 60 79 96 


National Football League Leaders 


AMERICAN CONFERENCE 


Merino. Mta. 
fiBJfS. SJ3. 

■KrtotoSM. 
Anderson, CIil 
'Y iroaon. N.E. 


Newsome. Cte. 
Christensen. Rdn 
Winsfew, SO. . 

. Corson. KjC. 
Smith. Mou. 


anramer. Sea. 
ConuML Hoc. 
Pruitt, a*. 

Crlbta. BuL 
Otefcev. Bal. . 

TODCtHWlMB 
'JOttoMii, Oil 
'Warner, Sea 
‘Camsbell. Hou. - 
Otrtaderan, Rdn 
Tnmcle. SX>. 


Anderson, Pit. 
-fttynrto BaL 
Lowery, K.C. 

■' Bohr, Rdrs 
■M. Johnson, Sea. 


Cherrv. K.C 
UcCIrov. Mrs 
Merit, NYJ 
Wellers, SJ5. . 
Sanfarfl. N.E. 


AtLCoroiK PcL Yards TD 
294 173 584 2210 20 

340 215 ‘612 2975 20 

222 134 484 1909 U 

2S4 172 477 2072 11 

383 ‘ 148 554 UT1 IS 

Rwcoto en. 

No. Yard* avo. TD 
BS 940 11.1 4 

l 84 lilt 1U O 

. 83 :1I32‘ 136 I 

» l HB3'46.9 6 

V7S 1M7 143 6 

Ptf tf w n 

HO. Tonte AVto TD 
309 - 1533 43 U 

295 .1208 41 11 
278 1141 4J • 1 

2S4 1109 O 3 

231 W« 44 4 
ScortM 

HoRsbRkCRetPts' 
■ K 14 0 0 84 

.14 13 10 14 

12 12 . 8 0 77 

12 0 12 9 72 

12 II 1 ft 71 

ituu - 

sedL wuiPti' 
34473630. 49114 
20-2228-33 SSIOC 
38492328 9HM 
4-5018-24 47102 
464717-22 54 91 
iterconWens 

■to Yds La Td 
. t 100 41 -M' 
’ „ -,-,7 44 28. 0- 

r.. 7 57 34 1 
7 SS 33.- 0 

-7 74 16 -0 


Stark. Bed. - 

CamarKko. tLE- 
Baford, . 
Roby.Mta. - 


Sorlnsv NYJ • 72 2B0 

Johns. Sea ■ 75 . 284 

pnitrt, Rdn ' ■ as- sa 

-Thomas. Don. . 33 .• 342 

NATIONAL CONFERRNCE- 


Wersctitoto BP. 
AN. Sent fan. Dot 
455 Staneruto.GA. 
4*4 HOlLStwHdi, NYG 


Murphy. Wfav 
Avs. Reece, NYG-TA. 
X2J . Poto N4L 
11^4 McNorton. Det . 
nj - wrtow.JLF: 

1B7 ’ • 


45-4525-29 S212D 
SUT7MS 44118 
49-4921-24 4112 
21-223034 54111 


9 127 m 0 
8 183 29 ■ 
7 144 31 1 

7 30 15 D 
4 114 40 1 


‘ AIL Ceoto-PfaL Yards TD 
-nwbmam. wsh. 431 2M 403 3541 27 
BartkawskL AIL 400 254 - 05 .3010 20 


Manana, S^F. 
Lomax, SfL 
Dicfcsy. GJL 


Brown, wsn. 
Graan. SIL 
Gray. NYG 
Springs, OoL 
actor*. SF. 


Dickerson. Rams 
Andrews. AH. . 
Detwit.DaL 
Parian, CM- 
Rtostns. Wth. 


Rlsalns. Wl . 
DfaboKan. Rams 
CnMtfl. 
QltWLPhL 
T. Brown, MQL . 


MosotoK vnta. . 


318 654) 3467 22 
T« 598 2458 22 
229- 61 5. 4196 38. 


73 T162 1&9 7 
’72 1163 162 13 
72 . HOT 153 5. 

49 547 12 1 

68 813 120 8 

Rusturs - 

Ha Yards Ava- TD 
371 1728 47 18 
3D 1409 47 3. 



NOl 

Yards 

Garcia, TJ3. : 

« 

3904 

" Runaser, Pht 

54 

227S 

Binteong. StL 

80 

33*9 

scriew, G.a. 

63 

2643 

. Gofamon, Mb. 

87 

3592 

Pririt 

Returners 


NOL 

Yards 

BJohmon, Att. 

42 

480 

Jenkins, Det 

23 

- 230 

EPP3.G-B. ' 

.21 

305 

Mcfjmora.SiF. 

29 

278 

McKinnon. CW. 

32 

391 


AMERICAN CDNFGRGNCfi 


San Dleac 
Cleveland - 
-Kansas Cttv 


m 

1289 

47 

> LA Raiders 

234 

1273 

4J 

A. now England 

34S 

129 

16 

23 Cfodfwwtl ’■ . 

scoring 



' Mtomt 


- NoRARKRftPB BoUinnra 
23- S 0 0138 pftteburgh 
20 U 2 0120 Seattle - 
.13 0 13 0 28 Denver 

.12 0 12 .0 72 Buffalo 
. ii 10 T .0 to . Houston . 

KJckloe 

Ep-A FO-A LB Pis CindltoOtt 
S»d93246 51 134 Plrts&UTSfl 


Yards Rash Pass 
5885 1453 4432 

. 5273 Utt 3465 

5236 1163 4073 

.5225 1997 3228 

5206 2085 3121 

5052 - 3493 2559 

4904 1963 294) 

4849 1943 2901 

4802 2SU 2296 

4729 2481 2248 

4724 1949 2775 

4553 1490 2863 

4544 1702. 2844 

4536 1873 2663 


LA Raiders 

443* 

1503 

2933 

Miami 

4771 

19*4 

M05 

Cleveiond 

4854 

193* 

2918 

New York Jets 

4975 

219* 

2779 

Kansas City 

5128 

2181 

2947 

New England 

5288 

2111 

3097 

Denver 

5249 

184* 

3403 

Batttmor* 

5279 

im 

3286 

Buftato 

5415 

23*5 

3158 

Houston 

5417 

2599 

an 

San Diego 

5475 

3018 

3457 

Seattle 

5770 

208* 

3*84 

NATIONAL CONFERRNCE 
Offense 


Yarti 

Rah 

Pass 

Weto fasten 

SBSfi 

2483 

3373 

Green Bay 

5834 

1491 

4143 

San Francisco 

5710 

2177 

3583 

Dallas 

5594 

2055 

3539 

Chicago 

54*1 

2491 

297D 

LA Rams 

523* 

2175 

3061 

Atlanta 

5234 

1981 

3253 

New York Giants 

4900 

1715 

3185 

Detroit 

4798 

2050 

2748 

sl Louis 

4747 

3046 

2721 

Minnesota 

47J1 

1*52 

3189 

Mew Orleans 

4*85 

2319 

2366 

PModetohto 

4296 

1403 

2893 

Tmpa Bay 

4064 

Drifansc 

1309 

2773 

New Orleans 

4453 

1922 

2531 

New York Giants 

4711 

1391 

3120 

St. Louts 

47*7 

1824 

2943 

Cftknoo 

4794 

1884 

2010 

Detroit 

4823 

20*0 

27*J 

Son Francisco 

4824 

1874 

B 

— *-• - - - 

wwjwwren 

4879 

1210 

Tsnun Bay 

5059 

1951 

3108 

Phltadstohlo 

5069 

2424 

2645 

Minnesota 

. 5K8 

2443 

2665 

Dallas 

5133 

1414 

3719 

LA Rams 

5139 

1631 

3500 

a nemo 

5549 

2275 

3274 

Green Bay 

404 

J40S 

3*39 


Near York Heodguwtwe. 

Mu Mjnyei escarh e w o idble to Vowe l ■ 
tnywhera n of faoaOy or i tv ■ ulitrily. 

I LrwMV A Report pdap owribMt 


ftlAJOR CREDIT CARDS AND 
BUSR CS CHE CKS 
ACOBTfP 


bewi toatored <w the tew 8 most 
wdiidw Escort Service by 
USA t totamafioooi news mecEa 
toctodfag mefio and TV. 


CHARLY*S ANGELS 

WTHBIATIONAI BCC3RT SStVICE 

• FRANKFURT • 

+ 

Everywhere in Europe 

06190-4488 

ESCORTS AVAILABLE TO TXAVH 
ANYWfBS 


CAPRICE 

ESCORT SBJVICE 
IN NEW YORK 
TEL 212-737 3291. 


LONDON ELITE 

Escort Service 

TEL 221 8793 


LONDON 

TOP GIRLS 

Day & Everfa g Escort Service 

TEL: 402 0004 


LONDON WEST 

ESCORT SBTVKE 

LONDON HEATHROW t GATWIOC 

TR; 01-747 3304 


LONDON 

Portmcm Escort Agency 

67 Chiton Sfaeet, 
tendon W1 

Tek 486 3724 or 486 1158 

LONDON LADY 

ESCORT SBVKE 

Monmg, afternoon & evenin g leniee 

Tel: 402 8150 


LONDON MAYFAIR 

ESCORT SHVICE 

TEL: 01 582 2408 

AND (EATHK3W 

MADRID EVASION 

ESCORT A GUIDE SStVICE 
MUURMSUAL 

MADRID 261 41 42 - 261 43 35. 


NEW YORK 
aw annua;, one 

Tourilt Guides Travel C u ap u nioto. 
Al nchonafiliot. Credt Cordi Aa»ptad. 

Tet 212765-7896 or 21276W54 . 


ZURICH-GENEVA 

M o n ta na Escort and Gwda Serviee 
Tel: 01-361 90 OO 


ZURICH 

OOBE ESCORT SStVKE 
Tefa 01/810 22 34 


ZURICH 

CHUDE’S MTBMA7IONAL 
ESCORT * GODE SERVICE 
O ta ftftlB Bd ■ Tot; 01-2521843. 


ZURICH 

NoHndto Escort 6 Gtode Sendee 
Tefc 01/ 47 50 85 


MARIA SCHNEIDER 

f ^rry cr j AC84CY 

AMSTERDAM 


Geneva V.IJ». Escort Service 
+ Trovet/Weckend. TeL 41 20 36 


OErCVA-GSTAAD TOP ESCORT 
Senses Travel 8i Weekend 022/2851 30 

ftUAML OOBDA. ESCORT SBVKE 
305-94S3650 a 30542S.1722. 

V1B«4A ETOfLE ESCORT SBtVKE. 
Ttfc56 7B55L 

MONTREAL CANADA. Clara Escort 
t Guide Service. 5147684535. 

MU9RCH - MONBCA Private Etaxi 
Service. Tet; |089) 31 1 79 00. 

MADfOD LOLA Eteort Service. Teh 
245S209. CrwB wrdL 

OUESSBJDORF COLOGNE DOMMA 
Engfah Eacorl Senrioe. 0211 38B141, 

VH4NA - tn Escort Service. Teh 

428346 from lOcsn. 

COFB4HAGBI ESCORT SBtVKX. 

Tet 01 -8600 32. 

NEW YORK LYNB4 8 GABRIH1F 
bcort Service, 212-2230870 

NEW YOSKi RBSE*5 VJ.P. tocort 
Service. Tet 212481 1948 

BRUSSHS. CHANTAL ESCORT. Ser- 
vice=Tet5202366 

RANKHJRT 0O4Y ESCORT & trouai 
service. Tet 0611-657210 

G84EVA JADE OOMINA Escort Sar- 
Wgto Tefc 022/31 26 73 

LONDON BB1ES bmn Servn. Cofl 
01-584 3829. 

NEW YORK'S BYRON'S ESCORT 

Service. 212-254-1577. 


RAMGURT SSKA ESCORT Service. LONDON MARS-CLAU9 Escort Ser- 


Pfarae tet 061 1-558836 


Tet OISSO 251 Ol 


RMNOWT- PETRA Ewort & Trawl MADRRX Firtrawe Escort Servicto Tet 
Satefatotot 061 1 / 68 24 05 411 7341 


SHE - ESCORT SERVICE 
Tefc 020/ 222940. 


‘ELLE’ 

BCORT SBtVKX 

NEW YORK 21 27443838 


AMSTERDAM 
escort guide mnna 

SINCE 1973 
Tet 247731 


ARISTOCATS 

London Exon Sendee 
Tel: 437 47 41 / 4742 
12 noon - nerfafa h l 




i MESSBJNA AMSTERDAM Mm bcort service 


Escort Service 
Tofa83 65 33 or 83 65 34 


ROME OUB BJROR ESCORT 
& Gtfafa Servico.Tet 06/58? 2S04- 5B9 
1146 (fmm 10 am to 10 pm) 


Tet 0611 681 668 

IOWON VBONKA ESCORT Ser. 
vKtoTefcOI .7243380. 

VBWA, SKOAL ESCORT Swvioa. 
Tdi (Vienncj 65 41 58- 

FRANWWT - EXCLUSIVE EtCort Ser- 
wen. Tefc 0611 / 43 y 14. 

LONDON AND EAST ESSEX Escort 
Service. Tet 01-402 8304. 

MUN1QLZUHCH + EVERYWHERE 
Tet m 89 - 91 <6 91 


pEeT^faE; cyTdi01 - a65B2a - . 

SWGT^0lS?6S)W» (4.12pm) BDurntranr BCORT SHW1CL 
^ Tefc 02/640 1295 - 02/640 67U 



GWVMXCU5IVE 
EwotT Service- Aftwiwm & Evetwn. 
rat 22 / 21 7929. 


DUESSBSORF BCORT SERVICE. 
TnbBll /790617. 

FRAMGURT SONJA Escort S«rfa^ 
Tet 06151/64^6 




Pto y A".- i.t f :. 
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ACROSS 
i stack 

® S,F.B.,the 
inventor 
Hlmpofo 


feeder 

He wrote "Tbe 
gJwMen" 

21 Of the cheek 

22 Bmzy pi^ 

23 Nonsense 
23 Nonsense 

27 Piths 

28 Complete 
W Recoil 

31 Suffix with hip 

or tip 

32 Foxx 

33 Placebo 

34 Walking on air 

37 Gibes 
30 Pug’s 

vulnerability 
44 Having 
rounded 
projections 

43 Its capital is 
Khartoum 

ffWeaiytag'tlme-, 

47 Opposite of 
dep. 

48 Jeunefille 


across 

W Nonsense 

51 Shelter: Fr. 

52 Southern 
comteUatUm 

53 Not bright or 
clean 

34 Tots 

55 Euphoniums, 
e.g. 

M What a weak 
battery needs 

58 Wine variety 

60 Enthusiastic 

61 — Semple 
McPherson 

62 Apollyon 

63 obscure 

(chiaroscuro) 

84 Dipped out 

66 Metric 
measure of 
capacity 

67 Pot a tail on 

70 Menilites, e.g. 

71 Andrews from 


72 

73 Wood sorrel 

74 Spiny-finned 
fish 

75 Nonsense 
78 Acidity 
78Dropafly 


ACROSS 

80 Simile or 
metaphor 

81 Kind of cow 

82 Tarsus 

83 Sci-fi movie 

85 Sodra, for one 

86 Entreated 

87 German 
article 

88 Hoover and 
Roosevelt 

89 One means of 
travel 

90 Post again 

93 Compendious 

94 Possible 
victim of 
xenophobia 

98 Nonsense 

100 Nonsense 

102 Flayers, in the 
cars absence 

103 "Like it 1" 

104 Dogma 

165 Toward the 

center 

ISO Part of 
U.S.N.A. 

167 Comes close 

108 Tinker's target 

169 Medical subj. 


lc Bdk! Humbug!” By Martha J. De Witt 


PEANUTS 


1 

2 

3 

4 

IB 




s r 




27 





DOWN 

1 Ganymede’s 
predecessor 

2 Time periods 

3 Is not in the 
pink 

4 Hero's spot 

5 Yosemite river 

6 Senior 

7 U.S. radio 
station in 
Berlin 

8 Mayday's 
cousin 

9 Ddlcate 

10 Fixes firmly 

11 Scotch 
landowner 

12 Confederate 

13 Carp 


DOWN 

14 Horse-tralnlng 
an 

15 Sings above 
true pitch 

16 Monkey, 
marmoset or 
tree 

17 Pizzeria's sine 
qua non 

18 Freshen, with 
"Up” 

24 Put in a ledger 

26 Sayers’s “ 

Body?” 

29 Early sci-fi 
author 

34 "Pomp and 
Circumstance” 
composer 

35 Nantes's river 


DOWN 

36 Nonsense 

37 Deem 

38 Nelson, the 
singer 

39 Lightheaded 

40 Cobb and 
Marvin 

41 Nonsense 

42 Island off 
Scotland 

43 Carpus 

45 Char 

40 Kind of chair 

49 Lit 

50 Senegal's 
capital 

51 Complement of 
video 

53 “South 

Pacific" group 
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DOWN 

55 IGnd of mark 
or wind 

57 Having grades 

58 Medieval 
invader of 
eastern 
Europe 

59 Suffix with 
Capri 

99 Wing-shaped 

62 Subsequently 

63 Cautious 

64 Theater 
sections 


DOWN 

65 Opposite of “to 
starboard” 

66 Illu minato rs 
67Cardwood 

measure 

68 College, in 

Calais 

69 Belled the cat 

71 Fashion name 

72 Part of a revue. 
75 Enos, to Adam 
78 Smith and 

Bede 

77 Tape bolder 

78 Asiatic Turkey 


DOWN 

88 Package 
security 
82 Betel palm 

84 Staggered 

85 Proofreaders' 

marks 

86 Phoebes 

88 Ornamental 
scheme 

89 Temperature 
over 98.6 de- 


98 Hindu hero 

91 Monumental 

92 Humane org. 


DOWN 

93 Kind of sand- 
wich 

94 Number of 
inches ina 
span 

95 Where H.H.H. 
lived 

96 Cartoonist 
Hulme 

97 Indian peasant 

99 “Chances 

,” Mathis 

hit 

101 Preacher 
familiarly 


PITCH DARK 

By Renata Adler. 144 pp. $12.95. 

Alfred A. Knopf 201 East 50th St., New York, 
N.Y. 10022. 

Reviewed By Michiko Kakutani 

«T S it always the same story, then?" the narrator 

-I of “Pitch Dark” asks herself at one point 
“Somebody loves and somebody doesn’t or loves 
less, or loves someone else. Or someone is a good 
soul and someone a villain. And there are just these 
episodes, anecdotes, places, pauses, hailings of cabs, 
overcomings of obstacles, or instances of being 
overcome by them, illnesses, accidents, recoveries, 
wars, desires, welcomings. rebuffs, baskings (rare, 
not so long), pinings (more frequent perhaps, and 
longer), actions, failures to act, hesitations, prolifer- 
ations, endings of the line, until there is death.” 

It is a description that might easily be applied to 
Renata Adler's sharp new novel itself. Although the 
hook possesses the bare bones of a plot — it con- 
cerns a woman who decides to break off a nine-year’ 
adulterous affair — “Pitch Dark" resembles 
“Speedboat” Adler's highly acclaimed Erst novel, 
in that it is essentially an inspired assemblage of 
episodes, anecdotes, places, pauses, moods and 
phOosopbical riffs. Snatches of conversation, epi- 


BOOKS 


grams and curious facts are embedded in a narrative 
matrix that is glued together by little but the force of 
the narrator's own sensibility; indeed Adler demon- 
strates a reluctance — or inability — to connect 
incidents and ideas. Such connections, she suggests, 
might imply that more order or meaning exists in 
the world than it does. 

Of course, this technique of collage — along with 
a variety of self -conscious Brechtian devices that 
distance the reader from the text — has become an 
accepted literary convention used by Donald Baith- 
dme and other inheritors of the nouveau roman 
tradition. For these writers, discontinuity is a condi- 
tion of modern life, and that condition is mirrored 
perfectly in the fragmentary nature of their fiction. 

Two things, however, hold “Pitch Dark” together 
and give it speed and magic. The Gist is Adler's gift 
.for language and observation — she seems capable 
of writing about anything from tent caterpQlais to 
metaphysics with intelligence and wit; and the sec- 
ond is her willingness to write candidly, even rawly, 
about emotions. As she writes of Gertrude Sirin, 
“She went on and on, too, of course, but only in a 
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Solution to Last Week's Puzzle 




state of tension: drawn to the sentimental rhythm 
and the sentimental substance, but mocking and 
concealing it, reining it back.” 

Given its tendency to substitute sophistication 
for emotion, knowledge for belief, much post-mod- 
ern fiction has a certain dessicated quality, and it is 
Adler’s intermittent willingness to risk sentimental- 
ity that gives “Pitch Dark” a vitality and gut appeal 
missing in other “anti-novels." She can delineate the 
hurt of being the lover, not the loved, in a line; 
convey the paranoia of traveling in a strange coun- 
try with an image; and read the end of a romance in 
a gesture. “He knew that she bad left Mm when she 
began to smoke again." she writes. “Years ago, he 
had smoked, bnt not when they meL So she stopped, 
as people do when they are in love. Take up ciga- 
rettes, or give them up, or change brands. As people 
do to be at one at least in this.” 

As readers, we come to know the narrator's fic- 
tional world — a world in which people have gone 
to graduate school, attend Unitea Nations confer- 
ences, and talk about such matters as Skinners 
boxes and the plight of refugees; mid we also come 
to feel the pain she experiences as Jake's neglected 
mistress. 

Alienated, self-conscious and morally ill-at-ease, 
Kate Enrns resembles Joan Didion’s high-strung 
heroines — except that she lives in a brownstone in 
New York. She is a reader of horoscopes, a collector 
of omens, a woman who brings a reporter’s and 
critic's detachment to her own relationships. Most 
of aU, she is an observer — painfully attuned to the 
perils and absurdities of contemporary life: She 
notices the spots in the ice cubes, the caterpillars in 
the trees, the tendency of owners of large cars to 
drive badly. She carries her favorite possessions 
with her in her pocket book — for fear her apart- 
ment and her country house will be robbed — and 
she keeps her passport freshly validated, just in case 
escape is required. 

In the end, Kate's personality and voice —which, 
one suspects, closely echoes Adler's own — help 
“Pitch Dark" transcend the limits of its structure; 
they make the book not only engaging intellectually, 
but also emotionally compelling. 


Michiko Kakutani ism the staff of The New York 
Times. 
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Reuters, Australia Firm 
Form Satellite Company 
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